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CURRENCY LEGISLATION AT WASHINGTON 

Congress will doubtless enact currency legislation at the present short session. 
Senator Aldrich will revive his bill providing that the Secretary of the Treasury 
may deposit in National banks, designated as public depositories, “public money 
received from all sources,” including customs receipts. Another measure for 
currency relief, which has the approval of leaders in both branches of Congress, 
will permit the Secretary to accept, in addition to United States bonds as security 
for public deposits, “other interest-bearing obligations of any State,” or “any 
legally authorized bonds issued for municipal purposes by any city or county in 
the United States which has been in existence for a period of 25 years, which for 
ten years previous to such deposit has not defaulted in the payment of any part 
of principal or interest of any authorized debt, and which has more than 50,000 
inhabitants.” The law also requires that the net indebtedness of such munici- 
pality shall not exceed 10 per cent. of the taxable property. First mortgage bonds 
of railways are also included, with certain restrictions. 

President Roosevelt in his annual message to Congress, and Secretary Shaw 
in his fiscal report, both emphasize the necessity of legislation which will contrib- 
ute the necessary elasticity to our unwieldy currency statutes. President Roose- 
velt advocates a plan which shall be automatic and open to all sound banks so 
as to avoid all possibility of discrimination and favoritism. The President, how- 
ever, wisely forbears to commit himself in favor of any of the plans already sub- 
mitted, although approving the recommendations of the bankers’ committee as 
worthy of earnest consideration. Secretary Shaw, while only mildly endorsing 
this plan, endeavors to reaffirm his former position in favor of legislation which 
shall clothe the Secretary of the Treasury with discretionary power to regulate 
the banks and currency. In his report Secretary Shaw dwells at length upon the 
steps he has voluntarily taken in the past to relieve the money market. 

It now depends upon the representatives of the American Bankers’ Associa- 
tion, the New York Chamber of Commerce and other associations interested in 
this subject to make strong arguments for immediate action before the proper 
committees of the Senate and the House of Representatives. There 1s no doubt 
that sentiment among financial and banking interests generally favors the plan 
adopted by the special committees of the American Bankers’ Association and the 
Chamber of Commerce. All possible pressure should therefore be brought to 
bear upon Congress to take immediate action. 
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ANALYSIS OF THE BANKERS’ CURRENCY REFORM PLAN 


FESTUS J. WADE 


President Mercantile Trust Co., St. Louis, Member of the Special Currency Commission of the 
American Bankers’ Association 


GER MES Poe ig 


(Address delivered Dec. 7, 1906, before the Bankers’ Club, Detroit, Mich.) 


The Currency Commission, composed of fifteen representatives of financial 
institutions from different parts of the country, reached an unanimous conclusion 
and the report represents the opinion of the entire Commission, and it is the hope 
and belief of the Commission that the principles proposed, when thoroughly un- 
derstood by the people of the country, will meet the approbation of Congress, by 
the passage of a bill embodying the principles suggested; and it is the hope of 
the Commission that nothing will occur to interfere with the accomplishment of 4 
that desired result. 

It is easy to criticise, but the Commission found it necessary to construct a 
set of principles that would work in harmony with the seven forms of existing 
currency; form suggestions that would ultimately retire at least two forms of 
currency ; and always keep in mind the fact that the National banks of the coun- 
try own, as security for outstanding circulation, bonds at par to the extent of 
$520,000,000. Consequently, before any set of principles was adopted, the fact 
that any move likely to cause depreciation of the outstanding Government bonds 
would be an injury to the National bank had to be constantly borne in mind. 

Without further prelude, I will explain each section of the report, as I un- 
derstand it. 

SEcTION I. Crepit BANK NOores. 

The qualifications of a National bank to issue Credit Currency are twofold. 
Ist. It must have been in existence at least one vear. 2d. It must have a sur- 
plus of at least 20 per cent. of its Capital Stock. 

SECTION 2. TWo AND ONE-HALF Per Cent Nores. 

The primary purpose of this section is to create a currency that will supply 
the need of our rapidly expanding commerce. 

If we do not wish to decrease our stock of money, it is manifest some new 
form of currency must be provided, because with the constantly decreasing 
bonded debt of the country and with a simultaneous increase of the capitaliza- 
tion of National Banks, State Banks and Trust Companies, the bond secured 
National bank note has been brought to about a maximum of its issue. 

From a careful reading, it will be observed that a bank cannot issue more 
than 25 per cent. of its capital in credit currency notes, which are subject to tax- 
ation at the rate of 2!4 per cent. per annum upon the average amount of notes 
outstanding, unless or until the present proportion of the total outstanding un- 
matured United States bonds, to the total capitalization of all going National 
banks, shall diminish. Then the authorized credit notes shall be increased to a 
correspondingly greater percentage of its bond secured circulation. 

For the purpose of explaining this provision, we will assume the present un- 
matured Government bonds to be $00,000,000; the capital of all the National 
banks, $800,000,000; the outstanding bank circulation, $500,000,000. The pro- 
portion of bond secured circulation to the total National bank capital would 
therefore be 6214 per cent. or five-eighths. 
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Let us assume that the Government pays off within one year Government 
bonds to the amount of $100,000,000, thus leaving the bonded debt $800,000,000, 
or reducing it one-ninth. It is fair to assume that the bond-secured circulation of 
banks would be reduced one-ninth, or in equal proportion. If, therefore, the 
present ratio of, say, 62% per cent. was reduced one-ninth, or say, 7 per cent., to 
55% per cent. of the bank capital, the working of this section would be to enable 
the bank to issue the credit currency taxed at 2% per cent. to an amount equal to 
32 per cent. of the capital; that is to say, 25 per cent. plus 7 per cent., or approxi- 
mately 58 per cent. of the outstanding bond-secured circulation. 


For example, supposing the present circulation to be $500,000,000. If it 
is reduced one-ninth, or $55,000,000, it would be $445,000,000, which latter sum 


is approximately 5514 per cent. of the assumed capitalization of the National 
banks. 


At present, the maximum amount of 2% per cent. credit currency would be 
25 per cent. of the total amount of capitalization, or $200,000,000. This section 
proposes to increase the issue of bank credit notes by an amount equal to the 
former reduction of $55,000,000, making the total 2% per cent. bank credit notes 
$255,000,000, equal to about 32 per cent. of the total capitalization, or 58 per cent. 
the remaining outstanding bond circulation. This would mean that either with 
decrease in bonded debt of the Government, or increased capitalization of the 
National banks, a percentage of credit notes would increase. But this is necessary 
if we do not wish to decrease the bank note circulation, and particularly if we 
wish to render the bank credit currency elastic. 


A reserve of 25 per cent. lawful money must be kept against these credit 
currency notes, issued by banks in central reserve cities, and the same reserve as 
now required against reserve cities and country banks, which reduces the loanable 
funds to 75 per cent. of the total issued by each bank. Therefore, that, in effect, 
increases the tax to 3 I-3 per cent. 


Again bear in mind the expense (merely physical expense—clerk hire, 
stationery, postage, messengers and incidentals, entirely independent of cost of 
printing, redeeming and retiring these notes by the Government, which expense 
is intended to be paid out of the tax) of the actual daily redemption will amount, 
it is estimated, to at least %4 of 1 per cent., or $5,000 per year for each $1,000,000 
bank credit notes outstanding. Therefore, this will operate to increase the tax to 
an interest rate equivalent to 334 per cent. per annum, which each bank will be 
paying on its bank credit notes for each day its notes are in circulation, which 
interest the bank can save as soon as it redeems its notes. 


A bank credit note is nothing more nor less than a demand certificate of 
deposit, or a cashier’s check upon which, as shown above, it will cost the bank 
issuing same interest at the rate of 334 per cent. per annum for every day it is 
outstanding, with the liability of its being presented at any moment. 

Thus a bank will make every effort to keep its credit notes in circulation dur- 
ing high interest periods, and a like effort to promptly redeem its notes in times 
of redundancy of money. 

It will be noted we are only now discussing the credit bank notes which are 
taxed at the rate of 2% per cent. per annum. 

Take, for example, a bank with a capital of $1,000,000, surplus of $200,000. 
It could issue its bond-secured circulation of $50,000. It could issue, of 2% per 
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cent. interest-bearing credit bank notes, 40 per cent. of $50,000 bond-secured 
notes, or $20,000. ‘Thus with $50,000 bond-secured circulation, a bank with a 


capital of $1,000,000 and a surplus of $200,000 would have outstanding only 


$20,000 of the 214 per cent. taxed credit bank notes, but as a maximum bond- 


secured circulation and maximum issue of 214 per cent, taxed bank credit note 
circulation, it could have: 


Bond-secured circulation, 75 per ce f $750,0€ 
i-s circuls eo go ae ere 7 50,000 


Credit bank note circulation, bearing 2'4 per cent.... 250,000 


You will note from above that I have confined myself entirely to the bank 


credit note which is to be taxed at the rate of 214 per cent. per annum, and that 


particular class of bank credit notes may be termed elastic, flexible, or credit 
currency. 


SECTION 3. Five Per Cent Notes. 


The 5 per cent. credit bank note, which may be properly termed emergency 
currency, plain, pure and simple. 


It has no relation whatever to the 2%4 per 
cent. currency. 


A bank may issue of this currency to the full extent of 1214 per 
cent. of its capital, even though it only has a minimum amount of bond-secured 
bank note circulation outstanding. To illustrate: A bank with a capital of 
$100,000 can, as a maximum, issue the following currency: 


621% per cent. of its capital in bond-secured bank note circulation. . .$62,500 
25 per cent. of its capital in 2% per cent. credit bank note currency. 
12% per cent. of its capital in 5 per cent. credit bank note currency... 12,5 


Total 


Or it may eliminate both forms of credit bank note currency, and issue, as at 
present authorized, $100,000 in bond-secured bank note circulation. 


Another illustration: Take a bank with a capital of $1,000,000. It is 
obliged to have in existence a bank note circulation of .............. 


It may issye, if it desires, 20 per cent. of that bond-secured circulation in 
2% per cent. bank credit notes 


Then, without increasing its bond-secured circulation one dollar, it may, if 
it chooses, issue 12% per cent. of its capital in 5 per cent. bank credit 
notes 

Issuing all told in bank note circulation ............-02--ee0eees 3 


Of course, it has the same privilege as the smaller bank, and in order to 
issue the maximum of 214 per cent. and 5 per cent. credit notes, it will be obliged 
to issue 6214% of its capital in bond-secured circulation............ $625,000 


And would then be permitted to issue 121%4 per cent. of 5 per cent. bank 
credit notes, or 


Total 


It could then issue 25 per cent. in 2!4 per cent. bank credit notes . .$250,000 


Under the present law, and no change is contemplated, it would still have 
the right to issue the full amount of its capital in bond-secured bank note cir- 
culation, in which event, it could not issue any bank credit notes, as under no con- 
dition can any bank at any time issue bond-secured circulation or bank credit 
notes in excess of its capital. 
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SECTION 4. RESERVE. 


Inasmuch as the credit bank note is after all no more than a demand certifi- 
cate of deposit, or an outstanding cashier’s cheque liable to be presented for 
redemption at any moment, it is but proper that a legal reserve, such as is 
required of all national banks, whether in central reserve cities, reserve cities or 
country banks, should be carried against such credit bank notes as a matter of 
precaution. 

SECTION 5. GUARANTY FUND. 

The report of the 29th Congress of the Committee on Banking and Cur- 
rency, made on June 27, 1906, forcefully and emphatically proves that the credit 
bank credit note currency is sound beyond question. 

Here is the statement of the committee, whose report contains the detailed 
statistics bearing out the facts stated: 

“A single conclusion is left as a result of this searching and exhaustive 
“examination of present conditions, and running back for more than 200 years, 
“and that is, we need and must and will have, sooner or later, credit currency 
“protected by a proper reserve and redeemable on demand 1n gold coin. 

“That the proposed currency is safe beyond any peradventure, your com- 
“mittee feel confident; since, taking the entire history of the national banking 
“system down to Igor, the average tax upon the outstanding note issue, after 
“eliminating all the Government bonds deposited to secure circulation, from our 
“calculations, would have been eight one-thousandths of one per cent. per annum, 
“to guarantee the payment of the notes. 

“Again, if the entire note issue of all the banks failing during that same 
“period had been paid out of the guaranty fund, it would have taken only twenty- 
“two one-hundredths of 1 per cent., or about 1-5 of 1 per cent. per annum upon 
“the outstanding notes. In other words, 11 per cent. would last over fifty years, 
“2 per cent., one year’s tax, would last ten years.” 

The underlying principle of this section lays the foundation for the most 
complete monetary system in the world. 

The net proceeds of such tax should be annually used to purchase gold, and 
such gold coined, and the coin deposited in the treasury of the United States, and 
a like amount of gold certificates issued as a circulating medium, in place of the 
gold coin, and such gold certificates deposited in the National banks of the coun- 
try, upon which interest at the rate of 2 per cent. per annum be paid the Gov- 
ernment by the banks. According to the experience of the past forty-three 
years, or since the organization of the National banking system, the interest 
upon the tax alone (when compounded) would be more than ample to retire and 
pay off entirely the notes of all the failed National banks. Not alone that, but in 
less than fifty years every dollar of notes issued would be secured by an actual 
deposit of gold with the treasury department, to protect every bank credit note 
issued. The larger the issue of credit bank notes, the greater the accumulation 
of the guaranty fund. 

Let us assume the issue of credit bank notes will amount to $300,000,000 
per year. This would create a tax of $7,500,000 per year, or $375,000,000 in 
fifty years, with every dollar of the bank credit notes secured by a deposit of 
gold coin or gold certificates, leaving a margin of 1-5, or $75,000,000, to pay the 
expense of issuing and redeeming the credit notes. 
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The 2 per cent interest on the deposit of $7,500,000 per year would produce 
an annual revenue of $150,000, or a total sum of $7,500,000 in simple interest in 
fifty years, while the total outstanding notes of all failed National banks, at the 
time of failure, from 1863 to 1896 amounted to the sum of $20,723,000, of which 
sum 70/2 per cent. would have been paid from the assets of such failed banks 
without any bond security, or a total of $14,609,715. 

The remainder, if made good out of the guaranty fund, would have been 
$6,113,285. 

Is the plan safe and sane? Yes, undoubtedly, the total capitalization of 
National banks is now over $825,000,000; surplus and undivided profits $660,- 
000,000. 

The gross deposits of these banks are $5,854,901,578.48. Will anvone here 
question for a moment the absolute safety of these same banks taking on demand 
deposits to the extent of $200,000,000 or $300,000,000 more ? 

That is all these principles contemplate. They advocate the issue of bank 
credit notes which are merely demand certificates of deposits, or cashier’s cheques 
of the issuing bank, which the bank must redeem in lawful money when presented. 

SECTION 6, REDEMPTION. 

Provision is made for sufficient reserve cities, conveniently located in various 
parts of the country, to facilitate active daily redemption of credit notes, and to 
make it the least expense for the bank redeeming the credit notes to go to the 
point of redemption and receive therefor legal! currency. 

Bank credit notes are used in Scotland and Canada. 

The note of the Scotland banking system remains out 18 days; the note of 
the Canada banking system remains out 30 days, while the note of our National 
banking system remains out 730 days. 

Thus, you will observe, the present National bank note remains out more than 
two years, “the time it is estimated the paper itself lasts, and it is frequently 
redeemed from necessity of renewal.” 

Grave fear has been expressed that the tax on 25 per cent. of the credit 
bank notes permitted to be issued, charging 2% per cent. interest per annum, will 
create an inflation, and without much consideration, many believe that the rate 
of interest should be very much higher. Let us analyze that as a proposition. 
Let us suppose there are five national banks with a capital of $100,000 each, 
having issued $25,000 credit bank notes, the issuing of same costing 3 per cent. 
interest (when reserve and expense are included), or a total of $125,000 credit 
notes, and that there are five other National banks with a like capital who have 
failed to issue any credit bank notes. The latter banks, receiving no profit on 
the credit bank notes, would naturally, when they received credit bank notes of 
the first five banks, immediately present them for redemption to the issuing banks, 
and the issuing banks would immediately have to redeem them in lawful cur- 
rency, through their redemption agent, the same as they now redeem ordinary 
cheques, cashier’s cheques, or demand certificates of deposit, drawn upon them. 

Thus, the banks not having issued the credit currency notes would be con- 
stantly forcing the redemption of the credit hank notes issued. 

Fear has been expressed that a bank issuing 25 per cent. credit bank notes 
might be immediately called upon to take up the amount issued. That is true, 
literally true, but while they would be called upon to redeem their own credit 
bank notes, it is equally true that they would be receiving over their counters 
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the credit bank notes of other banks, which would in a measure replenish their 
reserve by demanding from the other banks a redemption of their credit bank 
notes. 

It might as well be assumed that all who had demanded deposits in any 
institution would at one time present cheques for the amount of their balances 
through the redemption agent (clearing house of the city in which you are lo- 
cated) and that you would have no cheques whatever to counterbalance such 
withdrawals. 

The trust companies, State banks and savings banks, having no power to 
issue bank credit notes, cannot participate in the profits of such issue, and would 
force a rapid, active and daily redemption. 

And when it is understood that the aggregate deposits of trust companies, 
State banks and savings banks exceed the deposits of the National banks, the 
strength of this statement will be fully realized. . 

SECTION 7. 

This section suggests the repeal of the existing law, limiting the retirement 
of bond-secured notes, as it is manifest, to have an elastic or flexible currency, no 
limit should be provided. This law was enacted when the outstanding debt of the 
Government aggregated over $2,500,000,000, and fear was entertained, unless 
a limit was placed upon retirement, the selling price of Government bonds might 
be impaired. That theory of danger has long since ceased to exist. Hence the 
law should be repealed. 

SECTION 8. 

The provision of this section is simply the application of the most ordinary 
business principles to the Government business that are daily applied to all busi- 
ness and financial institutions throughout the country. Primarily, it prevents the 
locking up millions of actual currency in the vaults of the Treasury and there- 
by aids in the expansion of the currency system. 

What would be your opinion of the merchant in this day and age who, hav- 
ing sold his merchandise, collected his rents or incomes in money, locked it up 
in a safe deposit box to lie there dead and useless until he had to pay it out over 
his counter ? 

Yet that is practically what the Government has been doing with more than 
$150,000,000 for years. 

It has been clearly shown by the report made to Congress by the Committee 
on Banking and Currency that if the Government had deposited its surplus 
funds in National banks from January 1, 1879, to June 30, 1904, and received 
2 per cent. on its daily balances (exclusive of a working balance of $50,000,000, 
and also exclusive of the $150,000,000 gold reserve against the United States), 
the interest so received would have amounted to $50,860,816. 

Suppose the interest on the daily balances be set aside into a special fund (it 
is a new source of revenue and one the country has never had a penny from), 
first, to protect the Government from loss by failure of any National bank, and, 
secondly, invest such fund in gold coin, deposit the gold coin against gold certifi- 
cates, and whenever the sum aggregates one million dollars, purchase United 
States treasury notes, and thus — retire that debt of the Government 
created by the Civil War. 

It is estimated, if this rule was saeiiod, the present $196,000,000 uncovered 
United States notes would all be retired and gold substituted in their place within 
a period of sixty years. 
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TITLE INSURANCE 


WALTER LINDNER 
Solicitor of the Title Guarantee & Trust Company, New York City 


Title insurance is of interest to a trust company in two important particulars, firstly, as 
a safeguard for those funds belonging to the company or entrusted to it which are invested 
in real estate or mortgages thereon, secondly, the business of title insurance has been found 
to be so intimately connected with the work of the trust company that corporations started 
primarily to conduct a title insurance business have found it advisable to add to their func- 
tions the usual business of trust companies, and it seems to have been considered in some 
instances appropriate to include title insurance among the departments conducted by trust 
companies, organized as such. In Pennsylvania and New Jersey the functions of title in- 
surance have been successfully combined with the other pursuits of companies organized as 
trust companies, while in New York it has been found advisable to extend the business of 
the largest and oldest title insurance companies so as to take in the other fields of useful- 
ness and profit of trust companies, In New York trust companies are expressly authorized 
by statute to merge with title guaranty companies, and the result of such a merger is a 
corporation having the powers of a trust company and of a title guaranty company. 

The necessity for protecting trust company investments in land and in real estate 
mortgages by policies of title insurance, appears from a consideration of the difference be- 
tween the liability of counsel who after examination advise that titles are valid, and the 
liability of the insurer upon a policy. An attorney who is employed to examine and report 
upon the title to real property undertakes to use ordinary skill and care, to use reasonable 
diligence in his investigations, and to conduct the work in customary manner, and no more. 
Where it is usual to rely upon official searches, or on the work of professional searchers or 
abstract companies, the examiner is permitted to accept such searches and abstracts and to 
rely on them, without liability on his part for inaccuracies or omissions, which the ordinary 
methods of examination founded on such searches would not disclose. Having completed 
his examination of title, the attorney does not certify as a conclusion that the title is good 
and marketable, but merely gives his opinion upon the title, without expressly or impliedly 
guaranteeing the soundness of his opinion, and in no wise does he undertake that in case 
of attack upon the title, to defend the title without charge, or that his opinion would be 
sustained by the courts. 

“No attorney,” said Lord Tenterden, “is bound to know all the law. God forbid that 
it should be imagined that an attorney or counsel, or even a judge, is bound to know all 
the law.” 

It follows, therefore, that the client who invests money upon such an examination and 
opinion carries all the risks involved in the transaction beyond the limits of the attorney’s 
liability. 

Examples of defects for which attorneys would not be liable, but which would cause 
great loss to investors, or would seriously impair the security for loans, can easily be given. 
Official searches or abstracts may fail to disclose judgment liens, mortgages, taxes, tax 
sales, and even conveyances, and unless knowledge of the omitted items were brought home 
to the examiner, he could not be held, while the officer who made the search may be out of 
office when the defect is discovered. the searcher may be dead or insolvent, or the abstract 
company may have limited its liability so that it could not be made accountable. Deeds 
found upon the record may be forgeries, or they may have been executed by infants, or in- 
competents; recorded instruments may never have been delivered by the grantors; process 
in actions through which title comes may never have been served; affidavits of family history 
or as to possession may be false, and yet the counsel who certifies the title cannot be mulcted 
in damages for any loss flowing from a failure or defect of title by reason of any of these 
matters, because the ordinary methods of title examination would not have disclosed the 
facts by reason of which the loss would be caused, but the money invested would be jeop- 
ardized or even lost. Theoretically, it might seem possible to extend the examination so 
that each fact upon which the devolution of title depends could be proved, and the authen- 
ticity of each instrument tested, but practically it cannot be done; the client must carry the 
risk that facts may show to be unwarranted the presumptions in which counsel are permitted 
to indulge, because it is impracticable to investigate numerous transactions which happened 
in the past, and which according to experience, are probably regular, but which in specific 
cases may prove to be irregular. 

The abstract and searches may disclose accurately al] matters upon which the validity 
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of the title should be judged, and yet counsel. may fall into serious error of law, by mis- 
construction of instruments, or misapprehension of rules of law, applicable to the various 
links in the chain of title, and, being excused for mistakes not wantonly incurred, may not 
be required to respond in damage nor to do more than explain how sorry he is to be com- 
pelled to differ with the court: of last resort. The examination of titles involves the con- 
struction of obscure wills and of instruments creating involved trusts, the consideration of 
the effect of technical proceedings and actions upon the devolution of title, and differences 
of opinion may be very wide upon these subjects. Counsel engaged in general practice 
cannot be blamed if they go wrong upon these subjects, or if, as often happens, they do 
not apprehend points which would be suggested to the specialist in real property law when 
reading an abstract of title. 

Beyond all this, the investor or lender on real property, who relies upon opinion of 
counsel, carries another important risk. Defects in titles, especially questions which affect 
marketability, may not be disclosed for many years after the examination, and then, even 
if the attorney who certified the title might be liable, he may have gone away, become in- 
solvent, or be dead, and the client would be left to bear the loss without ability to recoup. 

These risks and all others involved in the examination of titles are thrown upon the 
insurer under modern methods of title insurance. There is no division of liability between 
searcher and examiner, and a policy of title insurance is a guarantee of the scientific ac- 
curacy of the search and examination, and an agreement of indemnity in which the insurer 
assumes as insurance risk those matters which an examination of title cannot disclose or 
into which it is inexpedient to probe. This often involves insuring the accuracy of the con- 
clusion of counsel upon intricate and doubtful questions of law and the assumption of risk 
of loss by reason of titles which appear to be marketable, but of which it is known that in 
certain contingencies other than the ordinary possibilities affecting all titles, they may be 
attacked and perhaps defeated in whole or part. 

The insurer assumes the risk of marketability of title, defending it from attack at its 
own cost, and, when necessary, enforcing contracts of sale by appropriate legal proceedings. 
If the insurer is unsuccessful in defending or maintaining the validity of the title by pro- 
ceedings at law, the corporate capital, greater by far than the usual resources of an indi- 
vidual engaged in professional practice, is ample assurance to the policy holder that in- 
demnity will be forthcoming, 

Charges for title insurance are fixed, and the rates are published, and usually strictly 
adhered to, so that the expense is ascertainable before the transaction is entered upon. 

Where officers of a trust company are able to obtain investments protected by title in- 
surance policies, it would seem to be improper to invest trust funds or the assets of the 
company merely upon the opinion of an attorney, and it would appear to be the duty of 
directors to require such protection in all cases where the field of investment of the com- 
pany is included in territory covered by the operations of a properly conducted, amply 
solvent company issuing title insurance policies insuring both validity and marketability of 
titles. 

When a trust company considers branehing out into the field of title insurance, it is 
appropriate, to investigate the cost of conducting the business and the office equipment nec- 
essary to its conduct. The forming of a title insurance department involves the organization 
of a law department as one of the divisions of the office force. The risks assumed are so 
great that the examination of titles upon which policies are to be written should not be 
entrusted to any one but trained specialists, working under rules intended to promote 
accuracy and efficiency, who are required to conform to the methods devised by the com- 
pany for its protection, and who are not at liberty to indulge in their own theories as to 
the subjects to be investigated or the methods of investigation. 

Where the business grows to considerable dimensions such a law department can also 
act as advisor to the trust officer and the officers of the company, making a saving of 
practically all the expense of professional advice. 

The work falls under four general divisions—searching, examining, closing and un- 
derwriting. The work is usually organized so that each of these divisions is under the 
supervision of an executive head, who all report to and are under the direction of the 
chief law officer of the company. : 

The searching division is usually conducted by a superintendent and clerks who are 
not lawyers. Where the volume of business permits incurring the expense, all records 
should be abstracted and all instruments affecing specific property should be indexed ac- 
cording to the localities affected, so that reliance is not placed upon a name index merely. 
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This plant is expensive, but it is a paying asset, which as business increases, increases in 
value rapidly. The searching division returns to the examining division a skeleton ab- 
stract, disclosing recorded instruments affecting the title, and calling attention to notices of 
pendency of action which seem to affect the property, and makes searches which disclose 
liens, and other matters which affect the title and are disclosed of record or in public 
offices. 

‘he examining division takes up the title from the professional side. Duplication of 
work should be avoided. Abstracts and indices should be made up so that matters once 
passed upon can be referred to readily and the plant of the company enriched by the work 
done and the information gathered in the examination of each title. As each title comes 
up for examination, an abstract is made up showing clearly and in logical order the in- 
struments affecting it, crediting to previously examined abstracts the matters taken from 
them, and showing upon the responsibility of the attorney examining the title the links in 
the chain of title which have not theretofore been examined. This work should be care- 
fully reviewed by an experienced and competent reader; all questions of law involved must 
be considered and passed upon either by the examining division or by counsel; questions 
involving the possible assumption of risks different than the ordinary risks, the incurring 
of which is committed to the law department, should be submitted to executive officers, and 
then a report of title should be made up. Such a report should show the present ownership 
of the property the title to which is under examination, and all incumbrances thereon and 
limitations upon the ownership, so that the certificate of the examining division contains 
clear instructions to the closing division upon which it can proceed to superintend the 
transfer of title, see to the removal and discharge of encumbrances, and make the financial 
adjustments involved in carrying out the transactions for which the company is employed. 

The closing division takes charge of the preparation of contracts for the purchase 
and sale of property, the financial adjustment upon the transfer of titles to be insured; 
and, taking its instructions from the closing certificate prepared by the examining divi- 
sion, the closing division passes upon and records the instruments by which the title 
is devolved from the person in whom it is found when examined, into the 
ownership of the person to be insured, free of all encumbrances except those which 
are to remain upon the property. The attorneys employed in the closing di- 
vision are necessarily brought into direct and frequent contact with the customers of 
the title insurance department and those with whom they deal, and should be prepared to 
give professional advice and direction upon the usual questions concerning which those 
dealing in real estate require to be advised; they should be expert in the preparation of 
contracts for the sale or exchange of property, have a knowledge of conveyancing forms 
and a sound and quick apprehension of the business and financial features of real estate 
transactions. If ithe closing division be organized so as to be useful to customers along 
the line of these qualifications, it will be able to render efficient aid to the public along lines 
and in manner to be appreciated directly. to make friends of those whose business it trans- 
acts, and frequently, by demonstrating its efficiency to opponents, while acting fairly and 
honestly, to make customers of those whose interests it has opposed in former transactions. 
Thus the closing division can be made an important element in getting and retaining busi- 
ness for the title insurance department, and the more efficient it is the more directly will 
its influence in that direction be felt. It is the duty of the examining division to prevent 
losses by efficient examination of titles, and of the closing division not to incur losses, and 
at the same time so to conduct the business operations in which it is employed, as to in- 
crease the reputation of the title insurance department for efficiency, to retain the good 
will of customers and to acquire new business whenever possible. 

The underwriting division prepares and issues policies and adjusts losses. This 
division is usually supervised by an executive officer of the company. In issuing policies, 
it gathers up the results of the work of all the other divisions, and if the transaction in 
which the company has been employed appears to have been carried through regularly and 
in accordance with the practice of the company, a policy is prepared, executed by executive 
officers, and issued. This policy limits the liability of the company to the amount for which 
premium has been paid, and expresses clearly the estate or interest insured and the condi- 
tions upon which liability will become fixed upon the company. The forms of these policies 
employed by various Companies scarcely differ in essentials, and it would be easy to con- 
struct from them a standard form. 

The adjustment of losses is essentially an executive function, and while the law de- 
partment should be consulted as to the validity of claims, and required to explain how it 













TRUST COMPANIES 857 





happened that a policy was issued insuring against defects upon which claims are founded, 
the determination whether to settle or to resist, and in what manner, is usually so inti- 
mately connected with questions of business policy that the decision must rest with the 
responsible executive officers of the company or with the directors. 

This sketch of the method of organization of a title insurance department will give a 
notion of some of the problems involved when the question comes under consideration 
whether it is desirable to engage in the business of title insurance. Other and more im- 
portant questions come first, such as questions of charter power, the sufficiency of the field 
of operations to make the business profitable, the question of competing with existing cor- 
porations, or of possible competition, and many others, but all these must be determined by . 










the stockholders and directors in view of conditions and considerations which are peculiar 

to each case. b 
An important line of business which is greatly facilitated and fostered by the title in- 

surance business, and which in turn brings considerable revenue to the title insurance de- 

partment, is the making of mortgage loans. Companies doing a title insurance business 

are enabled to invest assets and trust funds in real estate mortgages, to better advantage 

than others. Being able to make purchase money loans to their customers. practically with- 

out commissions or extra charges for title examination or insurance, they get their first i 

chance at many desirable applications for loans of that character. Then, a company conducting 

a prosperous title insurance business has the best opportunity for learning true prices of prop- 

erty, and where activity is, and what its character may be. Its officers and employes be- 

come acquainted with those who are the most frequent borrowers upon mortgage security, | 

the character of their business and the sagacity with which it is conducted. So that a title 

insurance business while directly producing income may at the same time be made to aid 
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: the company in selecting investments. Such a business often develops into the lucrative 

= and useful line of acting as clearing house for mortgage loans for the community in which 
. the company operates, lending to borrowers reasonable amounts upon good properties and ta 
e selling the investment, with title insured, to those who have funds seeking such securities. 


Such a business, conservatively conducted, can be made profitable not only directly to the i 
title insurance department, but to all the other departments of the business of a trust com- 
pany, and often acts as the connecting link which make appropriate the combination of the 
% insurance features of a title insurance business with the trust and banking departments of 
bg trust companies. 
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COMPTROLLER RIDGELY’S REPORT 


Comptroller Ridgely reports that the bank resources of the country is on an average 
per capita of $214.69, and that the stock of money in the United States on June 30, 1906, 
amounted to $3,069,900,000, of which $2,162,000,000 was in coin (including bullion in the 
Treasury ). 
The banking power of the United States in 1906, as represented by capital, surplus, 
other profits, deposits, and circulation of National and other reporting banks, together with 
estimated amount of funds of this character in non-reporting banks, is shown to be $16,- f 
462,470,465. ‘ 
From the latest and most reliable data obtainable, the banking power of the foreign 
countries is estimated at $21,952,500,000. 
: Mulhall estimated the world’s banking power in 1890 at $15,985,000,000, the United 
States being credited with about one-third of that amount. Since that year the banking 
power of the United States has increased to the extent of $11,312,400,000, or over 219 per 
cent., that of the foreign countries $11,117,500,000, or 102.6 per cent., and the combined 
banking power $22,429,900,000, Or 140.3 per cent. 


INDIANA BANKERS’ ASSOCIATION CONVENTION 


Indianapolis was the scene of the convention of the Indiana Bankers’ Association, Octo- 
ber 14 and 15, which was beyond question the most interesting assembly held in that State. 
United States Treasurer Treat spoke instructively on “Sane Glimpses of the United States 
Treasury.” Col. J. D. Powers of Louisville, Ky., dwelt upon the benefits derived from 
association membership in the American Bankers’ Association. L, A. Goddard of Chicago 
spoke on “Prosperity and Hysteria.” Other excellent addresses were also delivered. 
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TRUST COMPANY LEGISLATION 


CLAY HERRICK 
Cleveland Trust Company, Cleveland, O. 

Far less than most corporations does the trust company of today owe its 
character to legislation which has prescribed its functions and defined the limita- 
tion of its powers. Legislation has followed rather than preceded its development. 
In this particular it stands in marked contrast with the National bank, whose 
powers and limitations were defined in detail by the National Bank Act before 
such a bank was in existence. That act, originally passed in February, 1863, 
and revised in June, 1864, has since been amended in many particulars; but 
the essential features of National banks were marked out in the legislation which 
called them into being. The legislation created the banks, and not the banks the 
legislation. 

On the other hand, trust companies have usually preceded any elaborate 
legislation regarding them. The first general laws relating to trust companies 
were those of Pennsylvania, 1881, and New York and Illinois, 1887. About 55 
trust companies were doing business in 1880, about 100 in 1885, and over 250 
in 1890. In 1897 only nineteen States had general trust company laws, although 
nearly all of the States had trust companies. Two years ago, in 1904, trust com- 
panies were in existence in every State and Territory in the Union, except Alaska: 
but only thirty-two States had general Trust Company laws, such companies being 
incorporated in eleven States by special act, and in the other States under the 
general corporation laws. There are still four states whose statutes do not give 
recognition to trust companies, although within their limits some thirty such 
companies are doing business, 

Naturally enough, there is a lack of uniformity in the laws of the various 
States relating to trust companies. This is particularly true as regards the 
matter of regulation—a subject which is today of especial interest because of 
several failures which have brought to light the decided need of proper regulation. 
While most of the States which have general trust company laws, and most of 
those:in which such companies are incorporated by special act of the legislature, 
provide for State regulation, these provisions are lacking in uniformity and are 
frequently inadequate. 

The methods depended upon to throw safeguards about the business include 
limitations upon the powers of trust companies and reports and examinations 
designed to show whether such limitations are observed and to detect defalca- 
tions or unsafe conditions. The limitations include provisions for ample capital 
and the accumulation of a surplus, restrictions on loans, on investments and 
on general liabilities, the maintenance of a sufficient reserve fund, conditions 
under which the trust business must be conducted, a deposit with state author- 
ities of moneys or securities to be held in trust for the security of trust funds, 
etc. About twenty of the States provide for the double liability of stockholders 
of trust companies. 

While it is true that there are only a few states in which the statutory 
restrictions upon the trust company business are well considered, the greatest 
weakness in trust company legislation is undoubtedly found in the methods relied 
upon for supervision. As already stated, these methods include reports and 
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examinations. Reports are required in about forty of the States; examinations 
in only about thirty. The frequency of the reports required varies from one to 
five times each year. They are usually to be made to a state official, but in two 
cases are merely to be published in a newspaper. The matters to be covered 
in the reports are sometimes specified in detail, but in a number of States are 
left largely to the discretion of the reporting company. Of about thirty States 
requiring examinations of trust companies to be held, only about twenty require 
these examinations to be held periodically, once or twice a year; the other ten 
States leaving the matter to the discretion of a State official who usually has 
neither time nor inclination for the work. 


Anyone familiar with banks or trust companies from the inside knows that 
reports of condition, if made by dishonest officials, may be the most deceptive 
things in the world. It is evident, therefore, that the requirements for such 
reports ought to be full and explicit and very carefully considered. They ought 
to be called for at unexpected times, and as of a date prior to that on which the 
call for the report is issued, so as to prevent ‘‘doctoring” of the books. They 
ought to be made to a State official and should be certified by an official of the 
company reporting. They ought to be frequent enough to reveal a carelessly 
conducted business before it is too late for action on the part of State authorities 
to be of value. 


However well considered the provisions for reports may be, however, it is 
manifest that their usefulness is slight unless means are provided by which the 
state officials may know that such reports are correct. The only method by 
which such knowledge may be obtained is by examinations—examinations fre- 


quent, thorough and conducted by persons who have the ability, the experience, 
the time and the backbone to make the examination something more than a farce. 

Compulsory examination by the State is to be applied of course, to all trust 
companies; but it is primarily concerned with those companies which, because 
of carelessness, incapacity or dishonesty, need such supervision as a preventive 
of ruin. The best companies will, and do, make adequate provisions for exam- 
inations of their affairs on their own account. Such voluntary measures include 
examinations by committees of the Board of Directors, the continual and con- 
tinuous work of the company’s own auditing department, and special audits by 
disinterested auditing concerns. And, aside from the matter of examinations and 
reports, there is a gratifying growth of the feeling that the Board of Directors 
of a trust company is morally, and ought to be legally, bound to be more than a 
set of dummies; that a man has no right to accept a position on such a Board 
of Directors unless he is prepared to give to his duties enough time and atten- 
tion to know thoroughly the affairs of the institution and to correct any irregu- 
larities that may exist. Some recent events have made the necessity of such 
practices painfully apparent. 

It is to be hoped that the agitation now going on in The American Bankers’ 
Association for better legislation and for a stricter interpretation of the duties 
of directors will not cease until its object is attained. It is demanded by con- 
sideratons of public policy and by the interests of depositors. It is demanded 
no less by the self-interest of the sound and well-managed companies; for every 
trust compay failure or defalcation lessens public confidence in these institu- 
tions as a class and subtracts so much from their business and usefulness. 
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ENGLISH VIEW OF THE PROPOSED ELASTIC CURRENCY PLAN 


W. R. LAWSON 
London Stock Exchange 


When the Bankers’ Convention at St. Louis adjourned without taking any definite action 
as to currency reform, London prematurely concluded that not much more would be heard 
of the subject this year. It was a surprise to us, therefore, when we learned from Wash- 
ington that a joint committee of the National Bankers’ Association and the New York 
Chamber of Commerce had formulated a new plan which was to be submitted to Congress 
at once. The rally which had taken place in Wall street a few days before might have 
warned us that this new move was afoot. 

Even now we are not very clear as to the details of the Washington plan. The cables 
describing it have been brief and by no means precise. The points specified are, first, that 
the proposed currency is to be for emergencies only and not for general use; second, that 
only National banks having a surplus of 20 per cent. will enjoy the privilege of emergency 
issues; third, that there are to be two grades of issue, one limited to 40 per cent. of the 
banks’ bond circulation and taxes at the rate of 2% per cent., the other limited to 12% 
per cent. of their capital and taxed at 5 per cent. Moreover, the whole process is to be 
under Government supervision—which is, perhaps, the most vital part of the scheme. 

At first glance this looks like a mutilated edition of the graduated tax scheme of the 
New York Chamber of Commerce. Concessions have evidently been made to the advocates 
of assets currency pure and simple for whom Mr. Fowler stands up so strenuously. 
Whether these are large enough to satisfy him and his friends will appear hereafter, but I 
greatly doubt it. Before criticising it, however, let us endeavor to guage its practical effect. 
What would be the maximum amount of the special issues which might be made under it, 
on the basis of the existing National bank circulation? It is also important to ascertain how 
they might be distributed over the various sections of the country. 

All the necessary details on these two points can be obtained from the latest annual 
report of the Comptroller of the Currency. It gives them in full as they stood on the 31st 
of October, 1905. There were then 5,858 Nationa] banks in operation, or deducting 5 in 
Alaska, Hawaii and Porto Rico, 5,853. Their total paid up capital (excluding the latter 5) 
was $809,500,000, and their circulation $524,000,000. The 40 per cent. of circulation which is 
to form the 2%4 per cent. emergency issue would produce an additional $209,500,000. The 
12% per cent. of paid up capital, which is to form the higher or 5 per cent. emergency issue, 
would yield a further $101,000,000. 

Thus no less than $310,000,000 of taxed notes might be periodically iniected 
into the regular circulation of the National banks, raising it to a maximum of $834,- 
000,000. Between the maximum, when all the emergency notes are out, and the minimum, 
when they are all in, there would be a range of 60 per cent. Would this be elastic enough 
for Mr. Schiff and his fellow alarmists? Would it reassure them against the financial 
disasters they have been prophesying? It may seem rather liberal to conservative business 
men who value steady markets and stable prices more than speculative fireworks. Even the 
New York Chamber of Commerce did not ask for quite so much “emergency” paper as this. 
They estimated the maximum issue on their graduated scale, running from 2 per cent. up 
to 6 per cent., at only $289,000,000. But their scale was applied to paid up capital, while 
the Washington one is based on circulation. 

The Washington cables offer no explanation of why this new disturbing element was 
introduced. The New York scale, if not exactly simple, was at least all on one line, but at 
Washington a cross line has been added. The 2% per cent. on circulation and the 5 per 
cent. on paid up capital get twisted up in ordinary minds like the specific and the ad valorem 
duties on the same article in which the United States Custom House revels. The New 
York proposal to allow an emergency issue of 35 per cent. of paid up capital, subject to a 
sliding scale of taxation, can be taken in at a glance. When you take it in you know that 
you have got the whole thing, but in the Washington case you have no sooner mastered one 
scale than you have to start on a second. The New York sliding scale is as follows: 
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Estimated maximum of emergency notes. 


ee ORD. WE aa erik cas cee Sh vb ied kaha $41,300,000 
* 4 SIRE A AED PEER: ID EROS See REDE 41,300,000 

5 5 pe eS AAD GAO eS A OT SOMO OI, Fteerget © 82,600,000 

es 6 Tone, gia aA a ach ia hens ts MAME Lava dik ia eb aca 82,600,000 


$289,100,000 

The duplicate plan preferred at Washington allows 40 per cent. on circulation for minor 
emergencies and an extra 12% per cent. of paid up capital for serious emergencies. Both 
figures look somewhat arbitrary and it would be dangerous to prophesy how either of them 
might work in practice. The joint committee, when they were adopting the German idea 
of taxed note issues, might just as well have swallowed it whole. By splitting it into a 
242 per cent, and a 5 per cent. they take most of the emergency character out .of it. Normal 
currency could quite well bear a 2% per cent., or even a 3 per cent. tax. If there were a little 
loss on it the indirect advantages of a larger circulation would amply recoup it. Hustling 
banks might find a profitable use for their 2% per cent. “emergencies,” not in the crop 
moving season only, but all the year round. A large proportion of them might thus become 
permanent and there would be less elasticity than ever. 

The German tax of § per cent. is the lowest that can be expected to give a bona fide 
emergency character to exceptional note issues. It has proved so in Germany, where 
bank circulation is less profitable than in the United States, ergo the United States National 
banks can surely afford to pay as high on emergency tax as the Reichsbank does. To ask 
for 2% per cent. taxed issues wil] appear to many to be merely a roundabout way of ob- 
taining a permanent increase of over $200,000,000 in the National bank circulation. 

The coolness of the request becomes more apparent when we find out which class of 
National banks and what section of the country would benefit most were the request granted. 
If the convenient pretext of crop moving is to be maintained then the banks in the crop 
growing districts should be first considered. The following tables show how they would 
be likely to fare in the scramble for elastic currency. The first one gives the paid up cap- 
ital and circulation of the National banks in the various groups of States: 

NATIONAL BANK CAPITAL AND CIRCULATION BY SECTIONS, OCTOBER, 1905. 


Capital paid up Circulation 
pees ee TS. sos ke asscdsess $112,514,000 $66,162,000 
RN III ec Re th ena sack 289,456,000 183,708,000 
I I ks. uk idk wh eno woe snus 107,101,000 73,079,000 
PIN etic cys -s:c oon cubye <p tay Sep 214,338,000 142,276,000 
CO a Ee er 31,976,000 
I I or OE CS Gime < ba 35,342,000 26,904.000 

$809,537,000 $524,105,000 


The next table shows how the Washington distribution of emergency notes would affect 
the several sections of the Union—East, South, Middle and West. Of the 4o per cent. issue, 
based on existing circulation, close on one-half would fall to the New England and Eastern 
States, about $100,000,000 out of $209,000,000. The wealthy Middle States, including Ohio, 
Illinois and Indiana, would get the next largest share—$57,000,000. The South might claim 
$29,000,000, and then there would be left for the great West, where the currency famine is 
keenest, just $23,500,000! 

The respective shares of the 12% per cent. of paid up capital would, of course, be 
similar. Combining the two, New England and the Eastern States could claim $150,000,c00 
of the entire $310,000,000. The Middle States might have $83,000,000 and the South $42,000,- 
000, leaving for the great West $34,000,000, or not much more than one-tenth of the whole! 


FULL EMERGENCY ISSUES BASED ON BOND ISSUES IN OCTOBER, 1905. 


12% percent. Total emer- 
40 per cent. on gency 
on circulation paid up capital currency 
New England States........... $26,464,800 $14,064,000 $40,528,800 
ng a als tix sce 73,483,200 36,182,000 109,665,200 
er ae 29,231,600 13,388,000 42,619,600 
RI) MRO Acc as on bases dala 56,910,400 26,792,000 83,702,400 
nn IMME? ads os sc aatans vou 12,790,400 6,348,000 19,138,400 
gh erg cena Cee a8 10,761,600 4,418,000 15,179,600 


$209,642,000  $101,192,000  $310,834,000 
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That is the best the crop raising sections of the Union would have to expect, even under 
a fair and equal allotment of the emergency issues. But in reality their shares would be 
greatly reduced by the proviso which disqualifies all banks with less than 20 per cent. re- 
serves. In the South and West there are many such banks, but in the East hardly any. 
Few of the $25,c00 and $50,000 banks organized under the law of 1900 have had time yet to 
accumulate reserves. They may be sound and useful banks none the less. Emergency 
issues might be more safely entrusted to them than to some older and more pretentious in- 
stitutions, but the Washington scheme rules them out absolutely. 

Among the National banks themselves there is likely to be division of opinion over this. 
In the West they have been rather biased against currency reform all along and their pre- 
judice may be strengthened by the restriction of emergency issues to banks having 20 per 
cent reserves. They may fancy, and not without some excuse, that this limitation has been 
made in the interest of the older banks in the East, and that it discriminates against the 
young banks if the West which have not had time yet to form large reserves. 

Such an objection might be fatal. In other respects there is danger of a dividing line 
being drawn between the East and the West, between the crop growing and the crop ex- 
porting sections. The Kansas banker may very plausibly say to the New York banker, “It 
is my special business to finance the harvesting and the moving of the crops. The first 
pressure of it falls upon me and I am primarily responsible for it. But what help will it 
be to me if you are allowed to issue emergency currency in the crop season while I can not? 
The emergency issues should be made right on the spot where they are needed.” Of course 
the New York banker may reply that he will be glad to send West the proceeds of his 
emergency issues—in fact that is what he wants them for. But the Western banker may 
still prefer to obtain relief direct instead of in a roundabout way via New York. 

The 20 per cent. reserve clause is well intended and would no doubt have a conservative 
effect, but it would be illogical and unfair in practice. So far as the crop movement is con- 
cerned it is the small local banks that have most need of emergency issues, and therefore the 
best moral claim on them. From a business point of view, also, emergency issues will be 
more effective the more they are localized. The closer they get to their work the better they 
are likely to do it. Emergency issues made in the neighborhood of Wall Street might take a 
considerable time to get across to Nebraska or the Dakotas. There is also the possibility 
that more urgent use might be found for them nearer home. In any case the East would 
have the first call on them. 

Even if a large portion of the emergency issues had to go West to the harvest fields, the 
Eastern banks would not necessarily lose their hold on them. They might take a hint from 
the methods of the Canadian banks in financing their Northwestern crops. Every bank of 


any consequence in Toronto, Montreal 
have got a firm grip not only of the farmers but of the 


and Quebec has peppered the Northwest provinces with 
branches or agencies. Thereby they 
1. The New York banks, not having the right to es- 








storekeepers and land speculators as well. 
tablish branches, may not be able to follow this example very closely but they could get near 
enough to it to serve their purpose. They could do what they thought of doing several years 
ago—buy up Western banks and use them as agencies. For the banks bought out this might 
be an agreeable solution of the problem, but for the nine-tenths left alone it might involve 
keener competition than ever 

It is a mystery to me how the bank lobby at Washington stands on this point. No 
doubt the Eastern banks have a strong pull there and will not be stingy in handling it. But 
the West and South are lusty political infants and if they get it into their heads, as they 
probably may, that this is an Eastern scheme, the godparents may have some trouble over it 





With the political factors in the case thi possibilities of lobbying, log-rolling, etc.. have, of 
course, nothing to do. I limit myself strictly to the cold fact that as a business proposition 


the Washington plan is likely to find less favor in the West and South than in the East 
. 
i 


In view of this can there be much hope for emergency issues which begin by discrimin- 
ating against certain sections of the country and in favor of others? The chances are that 
it may set them all by the ears. In such a matter as this if favor was to be shown to any 
particular section it ought surely t been to those sections where the crops are grown 
It is there that the banking has to not for moving the crops merely but for raising 
them and maintaining the whole organization essential their growth. Compared with 
these local operations all the handling which the crops receive at Eastern ports is only a 
final push off. 

The annual discussions at bankers’ conventions indicate that Western and Southern 
bankers are beginning to realize their right to be heard first on all questions of crop finance 
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This Washington proposal will give them a fresh opportunity to assert that right and they 
may not be slow to avail themselves of it. Such an issue was bound to arise soon. The 
fight for the financing of the crops is in fact no new thing with Western bankers. Chicago 
began it years ago and has already taken from New York the financing of nearly all the 
export wheat trade. New Orleans and other Southern ports have a similar ambition with 
regard to the cotton movement. Naturally they will all be on their guard against giving any 
advantage in the struggle to New York. 

The geographical and economic differences between Eastern and Western banks are so 
great that it is surprising how they have been got to work together so well as they do. How 
they were ever brought originally under the same sys - of my. is a marvel. To keep 
them permanently under it may be a hard task. In the West, National bank notes are not 
mere currency—they are so much new capital being soplied to the opening up of new country, 
In the East they are only pocket money—counters used in daily business, but in the West 
they become part of a great wealth producing machine. They are banking materials of spe- 
cial value and efficiency. As an advertisement for the issuing bank they are worth a great 
deal more tlian their actual earnings. The younger and smaller the bank the more valuable 
to it will this advertising privilege be. How little likely are they to consent to a 20 per cent. 
reserve as a sine qua non for emergency issues! 

Then there is Mr. Fowler to be heard from. After his outspoken declaration at the St. 
Louis convention for credit currency pure and simple, he cannot accept anything so hybrid 
as this. He was particularly emphatic against a graduated tax and his protest may have 
had some influence in producing the really modified scale of taxation adopted at Washing- 
ton. The five different steps recommended by the New York Chamber of Commerce com- 
mittee have been cut down to two. Various other alterations in detail have also been made 
to compare the practical effects of the original, and the revised scales requires some micro- 
scopic study. Mr. Fowler therefore saves himself a good deal of unprofitable labor by re- 
jecting the graduated tax principle in toto. There is no shadow of hesitation or compromise 
in his condemnation of it. 

‘The first banking bill I introduced ten years ago,” he said, “had a graduated tax used 
for regulation purposes. But I have graduated from that graduated tax which I would now 
1egard as a fatal blunder. For the amount issued would be so small that the intended pur- 
pose would be completely neutralized. Since banks never have been, and never will be, 
elemosynary institutions, they will not issue notes at a loss, which will be the case when the 
tax passed the 3 per cent. limit, if we can assume that our profit upon such circulation would 
be approximately what it is im Canada.” 

The authors of the graduated tax schemes may retort on Mr. Fowler that he has over- 
looked the emergency element in the scheme entirely. Bank issues subject to a tax of over 
3 per cent. might not pay in normal times, whereas during a financial crisis they might easily 
bear 6 per cent. But Mr. Fowler’s admission that they could always pay 3 per cent. is impor- 
tant. It amounts to an endorsement of the opinion I have already expressed that the banks 
could well afford to keep out all the time the proposed 2% per cent. tax issue. Not only so, 
but they would probably keep it close up to its maximum. If so there would be a permanent 
addition of $200,000,000 to the National bank currency to reckon with. 

From what I have read of the discussions at the St. Louis convention, and of cur- 
rency speeches made by high authorities on other Occasions, there will be more opponents 
of the Washington plan than Congressman Fowler, The Comptroller of the Currency has out- 
lined a scheme of his own which ought to be duly weighed before any fina] decision is taken, 
It has one obvious merit not to be found in any of its rivals. It keeps closer than any of 
them to the recognized lines of normal currency. Mr. Ridgeley remembers that there is 
such a thing as a gold standard in United States law, but all the other currency reformers 
calmly ignore it. His proposal to the St. Louis convention contained one special and pe- 
culiar feature—the provision of a fixed gold reserve for emergency issue. In his own words 
it was briefly as follows: 

“The most conservative and practical suggestion seems to be to make no change in the 
present bank circulation, but to allow the banks to issue, in addition to their present notes, 
a certain percentage of notes uncovered by any bond deposit, but against which the banks 
should be required to hold in gold or its equivalent the same reserves as against deposits, 
and at the same time to so add to the laws and regulations in regard to redemption as to 
provide very simple means for redemption and retirement.’ 

All who can look at the question from a neutral and impartial standpoint will agree 
with Mr. Ridgely that his is “the most conservative and practical scheme.” It would not only 
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create better emergency issues than any of the other plans, but it would indirectly improve 
the quality of the existing issues. Their fundamental defect is that they have nothing what- 
ever but Government debt behind them—not an ounce of gold or any automatic means of 


procuring it at a pinch. If they required it they could only obtain it by some special effort, 


and even then they might have to secure outside help—from the Treasury, for example. 
The existing National bank notes issues are not only without any gold basis but they 
are the negation of a gold basis. They assume that they can live and act without gold. So 
far they have done so, because they have a strong and well replenished Treasury behind 
them. Their volume has hitherto been small compared with the ample metallic reserves 
held by the Government. They have had a 


double line of defense—first, the large volume 
of specie which circulates side by side 


them; second, the large stock of specie in the 
Treasury vaults. Thus far they have been comparatively safe, though without a particle of 
gold in their composition. But if they were to be greatly inflated and the Government re- 


serves of specie to be at the same time much reduced they might discover that after all they 
were only soft money. 


1 


Ultimately they will have to be brought to the final test of all paper currency—the gold 
standard. Hitherto they have been ind 


lependent of it, because all the while they have been 
spreading westward where gold is not y in any quantity. The pioneer and the 


early settler are well content with safe paper. They in fact prefer it. But as domestic trade 
develops and forms international connections the best of paper money can no longer stand 
alone. It will require a certain amount of metallic stiffening which Mr. Ridgely’s scheme 
would provide to a small extent. It would least make a beginning, A small percentage 
of gold in the National bank circulation, if it did nothing else, would remind the people that 


j 


il i 
they are under a gold regime in law if not in f 


~+ 
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ALL 


t ii 


To American readers it may m Vv 


should have a bias in favon of ie The ey may think that the cult of the golden sovereign 
is inborn in him. But the present writer is no goldbug. He is a strong and persistent advo- 
cate of economy in the use of all monetary metals. 
regard to gold, is that to the hustling | 
opportunities of misuse. It is misused both in 
structures of credit, which may or may not be sound in themselves, are built up on it. 

So far from being biased in favor any currency plan with a color of gold in it, I 
foresee that it would suit London much better if all the National bank issues were to remain 
on a paper basis than if they were to be, as Mr. Ridgely recommends, partly covered with 
gold. The first effect of his plan would be to create a new competitor for gold, much to the 
inconvenience of the Bank of England. Its ultimate effect might be still worse. The 
National banks might, by and bye, all learn the trick of the New York banks to add to their 
gold reserves for the express age se of extending their circulation and their loans. In 
clever hands this trick might make note issues with a 25 per cent. gold margin quite profit- 
able. 


ery natural that an English writer on currency 


His strongest conviction just now, with 
sritish, American or German, it offers many 
London and New York when huge super- 


Between the Ridgely plan and the Washington one astute 


bankers could not hesitate for 
a moment. Not only may much better play be made with a 25 per cent. gold covered note 
‘ 


ye actually cheaper. If an average 
be paid on the cost of the one-fourth gold margin that would 
as against a minimum tax of 2% per cent. under the 


issue than with a 2% per cent. tax issue, but it would 1 
interest of 4 per cent. had to 
be only 1 per cent. on the whole issue 
Washington plan. The better currency of the two would 
widely useful. 


1 


be the cheaper and the most 


On this ground even Mr. Fowler might be expected to support the Ridgely proposal 
It completely obviates his main objection to the graduated tax principle that however high 
the tax might be made the banks would get it all back from the pub lie and a little more as 
well! On this point he said, at St. Louis: 

If you assume for the sake of argument that the banks will issue these highly taxed 
notes you have only saddled the burden upon commerce, for under the —— of these 
heavy taxes you bankers will find a way not only to get the tax back, but more with it. I 
assert that a graduated tax is indefensible from any point of view, 


and that it "will com- 
pletely defeat its declared purpose.” 


Under the Ridgely plan no excuse would be given to the banks for laying extra burdens 
on the public. There would be no graduated tax to pay and the 25 per cent. gold margin 
on emergency issues might prove a good investment. We are beginning to discover in 
England that paper money is not always and under all circumstances cheaper than gold. 
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A similar discovery may also be awaiting you in the United States. In our Bank of England 
issues there is a large element of credit which the most experienced bankers in London 
strongly advise us to get rid of. For what reason? Because an all-gold note issue would, 
they say, work much more smoothly and be cheaper in the end. The probability is that 
within ten years, perhaps within five, this change will be made. 


No better illustration than that could be given of the existing trend of public opinion in 
England as regards currency reform. The present dilemma of the Bank of England is anal- 
ogous to that of the United States Treasury in 1895. It, too, is suffering from an endless 
chain of uncovered note issues which manipulators of foreign exchange—New York banks 
especially—use to drain its gold reserve. In its Issue Department it has £18,500,000 sterling of 
Government debt in place of gold, and that debt plays almost exactly the same role that 
the partly covered legal tenders did at Washington in 1895, It creates a risk of more notes 
being presented at the Bank of England than there is gold to meet. To bring the Bank 
down to its last sovereign would of course be impossible, but it may be brought down low 
enough to jeopardize its banking reserve. 

What currency reformers aim at in England is to eliminate the Government debt in the 
Issue Department of the Bank of England and have no bank note without actual gold to 
cover it. That would draw the teeth of the gold raiders and render the Issue Department 
virtually impregnable. The banking department would benefit indirectly by having its reserve 
converted into actual gold, in place of being partly gold and partly Government debt. In 
times of financial stress the banking reserve might without danger be allowed to run down 
a good deal lower than would be permissible at present. 

The chief difficuity of the Bank directors hitherto has been that they have never known 
how far they could depend on their hybrid reserve. The security part of it could not be 
counted on as if it were so much gold in hand. The directors consequently had no limit of 
real safety for it. One week it might be safe at £15,000,000 or £16,000,000 sterling and another 
week they might not be able to depend on it at £20,000,000. An all-gold banking reserve will 
be quite another sort of machine. =i 

If I may be permitted to draw from this English episode a moral for United States 
currency reformers, the more gold that can be got into circulation and the less gold needed 
in banking the better. Mr. Ridgely’s proposal is the only one that pays the slightest regard 
to either of these prudential principles. The one that departs farthest from them is the 
naked and unashamed credit currency of Mr. Fowler. Fascinating as was the fancy picture 
he drew of it at St. Louis, I am not surprised that practical bankers did not rise to it. 
They made no rush for “perfect facilities for redemption, and freedom from cost of trans- 
portation,” notwithstanding that they were “to place note credits side by side with cheques 
and drafts, and effect that facile interchange from one to the other that is absolutelv 
essential to the complete and perfect accommodation of our currency, to the ever varying 
needs of trade.” 

The safeguard on which Mr. Fowler chiefly relies is quick and early redemption. That 
figures also in most of the other schemes. The New York committee lay great stress on it; 
but the banks have in their own hands a much quicker process than redemption, namely 
note clearing. This, as practiced in Canada, and still better in Scotland, would furnish them 
with the most efficient check on over issues that has yet been discovered. It has always 
puzzled me that the United States banks, with an admirable clearing system ready to their 
hands, should never have extended it to their bank notes. If they applied it fairly and 
boldly, it would soon give them all the elasticity they can wish for. Can it be that they 
eschew this easy and practical remedy from fear of its proving too effective? At all events, 
judging by Scotch experience, the worst system of note clearing would be cheaper and 
better than the best system of redemption. 

A reassuring feature in the recommendations of the Washington committee is that the 
emergency issues should be conducted “under Government supervision.” New York finan- 
ciers must have made this concession to the Treasury with a rather wry face, but there it 
is and the scheme is much the better for it. This is almost the only English precedent that 
has been followed, either in New York, St. Louis or Chicago. An important saving clause 
in their unlucky bank act of 1844 is the power which the Government reserved to themselves 
of modifying the terms on which the Bank of England might issue notes. It was very ex- 
plicitly stated to the Bank directors when the act was in preparation. The letter which the 
then Chancellor of the Exchequer, Mr. Goulbourn, wrote to them on the occasion (April 16, 
1844,) well deserves reproduction: 
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“The main object of the Government in any new arrangement is one on the success of 
which the Bank can be scarcely less interested than the Government: namely, to place the 
general circulation of the country on a sounder footing and to prevent, as much as possible, 
fluctuation in the currency of the nature of those which have at different times occasioned 
hazard to the Bank and embarrassment to the country. 

“Should they be disposed to administer the functions of issue it would be desirable that 
the following principle should be adhered to: That a certain amount of notes shou'd be 
issued, on securities, and that all other notes required beyond that amount should be issued 
only in exchange for bullion—that the securities should be to a certain extent of such a 
nature as to admit of ready convertibility and should not be increased beyond the amount 
originally fixed, except under circumstances to be stated by the Bank to the Government 
and after the consent of certain members of the Government, namely the First Lord of the 
Treasury, the Chancellor of the Exchequer and the Master of the Mint shall have been sig- 
nified.” 

After fully sixty years’ experience of the hybrid issues above described, the Bank of 
England is now being forced into an all-gold circulation as the only means of protecting its 
banking reserve from foreign gold raids. The manes of Sir Robert Peel, who, in 1844, 
wanted an all-gold currency but could not induce the then issuing banks to accept it, should 
now be satisfied. The Bank of England is on the eve of reaching its impossible ideal of 
1844. Meanwhile the National banks of the United States are starting in the opposite direc- 
tion. They are heading once more for the quagmire of credit currency. 

Well may their Comptroller of the Currency warn them that after going through all the 
dangers and trials of the greenbacks and the silver craze and having firmly established our 
financial system on the gold standard, it would be the height of criminal folly to introduce 
any change in our currency laws which might lead to paper currency inflation. 

London, November 19, 1906. 





A SHORT SYSTEM FOR HANDLING THE TELLER’S DAILY 
BALANCE OR BLOTTER 


There have been a number of exhaustive treatises on the subject of practical banking 
methods, embracing nearly every department of bank work, but comparatively little has 
been offered on an up-to-date system for keeping the daily balance, or so-called blotter. 
It has been very difficult to arrange a system that would be sufficiently elastic to respond 
to the varying demands of various-sized institutions, We have before us a very unique 
system arranged by Mr. W. J. Kommers. assistant cashier of the Old National Bank, 
Spokane, Wash. Mr. Kommers has described his system in a handsomely printed book, 
issued by the Burroughs Adding Machine Company, Detroit, Mich., under the title of 
“Burroughs System for the Teller.” 

While this concern is noted for its unique and up-to-date methods of advertising, this 
latest effort is calculated to attract and hold the attention of the progressive banker better 
than even the majority of their advertising. In a large red envelope is enclosed a com- 
plete set of life-size forms used in the system, together with a very handsomely printed 
booklet fully describing the system and methods of handling. The forms are not only 
life-size, reproduced in the original colors, but contain a statement of a day’s business as 
carried through in practical work. A complete set of these forms and a descriptive booklet 
will be forwarded to any bank officer writing on the letterhead of his bank. As the outfit 
must be very expensive, we can readily appreciate that it would be impracticable to send 
it to all inquirers irrespective of its possible usefulness to them. 


THE NATURE OF CAPITAL AND INCOME 


Irving Fisher, Ph. D., professor of political economy, Yale University, is the author of 
a comprehensive work issued by the Macmillan Company, entitled “The Nature of Capital 
and Income.” The author states that the book is an effort to place the concepts and funda- 
mental theorems of capital and income upon a rational basis. It is of necessity a philo- 
sophical treatment and as such is a notable contribution to economical literature. 

In introducing the subjects Prof. Fisher treats of the fundamental concepts of capital 
and income. From this he proceeds to the laws and philosophy of wealth and property. 
The author then defines the subject of capital and income. To the student of economics 
this work is exceptionally valuable. 
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THE GUARDIAN SAVINGS & TRUST COMPANY OF CLEVELAND, 0. 


The new home of the Guardian Savings & 
Trust Company of Cleveland presents unique 
and modern features of interest to the 
public as well as the bank official, Every ap- 
pliance and improvement known in modern 
bank construction and interior equipment is 
represented in the elegant building owned and 
occupied by the Guardian Savings & Trust 
Company, on Euclid Avenue, in the center 
of the financial and business district. Safety 
and convenience are the main characteristics. 

The Guardian Savings & Trust Company is 
today the third largest trust company in 
Cleveland. It has not only kept pace with 
the rapid progress in trust company develop- 
ment, but its growth is entirely individual and 
not due to absorptions or consolidations. It 
was organized in 1894 as the Guardian Trust 
Company and was the first trust company in Cleveland to be organized under the law 
authorizing this class of institutions to carry on business. The late Senator Hanna was one 
of the founders, and the success of the company was assured because of the fact that some 
of Cleveland’s most representative and successful men of affairs comprised the directory. 
Its original capital was $500,000 and the surplus accumulated by October, 1904, practically 
equalled the capital. The splendid growth of the company made necessary in October, 
1904, an increase in capitalization to $1,000,000; the surplus was likewise increased so that 
today the capital, surplus and undivided profits aggregate $2,033 348.81. On October Ist, 








GENERAL INTERIOR VIEW OF THE GUARDIAN SAVINGS & TRUST COMPANY 
OF CLEVELAND 
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$1,619,792. 





















the Guardian Savings & Trust Company 


reported deposits of $11,507,331.57, and total re- 


sources of $14,583,873.91. The strong cash re- 
serve position of the company is shown by its 
item of cash on hand and in bank amounting to 
The remaining resources are: bonds 
and stocks $5,658,794; collateral and real estate 
loans $6,734,174; banking house and lot $375,000; 
other real estate $26,339; vaults and fixtures 
$40,000 and accrued interest due company $132,- 
772. 

From an architectural viewpoint the build- 
ing of the Guardian Savings & Trust Company, 
which was completed last Spring, is striking. 
The main banking room, with a width of 27% 
feet, gives an impression of being from 40 to 50 
feet wide. The decorative work in bronze and 
marble is most tasteful. A private elevator con- 
nects with the safe deposit and storage vaults, 
below, equipped with fire, burglar and mob-proof 
safety appliances. The first floor above the main 
banking room is devoted to the flourishing real 
estate department of the company. Handsome 
committee and directors’ rooms occupy the third 
floor, leaving nine floors above for offices. 

[he Guardian Savings & Trust Company has 
been exceptionally successful in all its depart- 
ments, namely, the banking trust, safe deposit 
and real estate divisions. A successful system 
of banking by mail is also employed. During the 
twelve years of its existence the company has es- 
tablished an enviable reputation throughout the 
city because of the care and conservatism exer- 
cised in the control and direction of its affairs. 
[he company likewise maintains an office in the 
Wade building at 803 Superior Avenue, N. W. 

In 1898, H. P. McIntosh became president and 
still occupies that office. In matters relating to 
the wholesome and conservative development of 
trust company interests Mr. McIntosh is espe- 
tially active. He was one of the leading organiz- 
ers and first chairman of the Trust Company 
Section of the Ohio Bankers’ Association. 
He is a member of the Executive Committee of 
the Trust Company Section, American Bankers’ 
Association, and as chairman of the Committee 
on Better Protection for Municipal Securities, 
submitted an instructive and able report at the 
recent meeting in St. Louis. 

The complete roster of officers and directors 
of the company follows: 

Officers: H. P.. McIntosh, president; G A. 
Garretson, first vice-president; John H. Farley, 
second vice-president; Chas. L. Mosher, third 
vice-president; R. W. Judd, fourth vice-presi- 
dent; J. Arthur House, secretary; Geo. F. Hart, 
treasurer; J. A. Mathews, assistant treasurer; 
W. R. Green, auditor; H. C. Robinson, real es- 
tate officer; C. R. Megerth, office attorney; 
Squire, Sanders and Dempsey, general counsel. 

Directors: Gen. James Barnett, vice-president 
Society for Savings; Frank Billings, president 
The Tod-Stambaugh Co., iron ores; Charles C. 
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Bolton, trustee Society for Savings; E. H. Bourne, president Union National Bank; Harvey 
H. Brown, treasurer The Stewart Iron Co., Limited; H. W. Corning, treasurer Standard 
Sewing Machine Co.; Loftus Cuddy, president and treasurer Lake Carriers Oil Co.: H. G. 
Dalton, of Pickands, Mather & Co., iron ores and coal; Hon. John H. Farley, Ex-mayor 
city of Cleveland, director Central National Bank; Gen. Geo; A. Garretson, president Bank 
of Commerce, National Association; J. C. Gilchrist, president the Gilchrist Transportation 
Co.; Caleb E. Gowen, president the Kelley Island Lime and Transport Co,; C. A. Grasselli, 
president the Grasselli Chemical Co.; F. W. Hart, Hart & Co., wholesale millinery; R. W. 
Judd, fourth vice-president; M. A. Marks, secretary and treasurer the Cleveland Wors- 
ted Mills Co.; H. P. McIntosh, president; Chas. L. Mosher, third vice-president; E. W. 
Oglebay, Oglebay, Norton & Co., iron ore; F. M. Osborne, president the Youghiogheny 
and Ohio Coal Co.; Stephen L. Pierce, S. L. Pierce & Co., manufacturers of boots and 
shoes; Henry C. Ranney, director Cleveland and Pittsburg R. R. Co.; Wm. B. Sanders, 
Squire, Sanders & Dempsey, Attorneys; J. H. Wade, chairman Board of Directors Citizens’ 
Savings and Trust Co.; John F. Whitelaw, president National City Bank; Geo. H. Worth- 
ington, president the Cleveland Stone Co. 


CARNEGIE TRUST COMPANY ORGANIZATION COMPLETED 


Organization of the Carnegie Trust Company of New York City has been completed 
by the election of the following board of directors and officers: George Arents, Director, 
American Tobacco Company; Robert B. Armstrong, late Assistant Secretary United States 
Treasury; H. Carroll Brown, H. C. Brown & Co., bankers, New York and Baltimore; J. 
Ross Curran, vice-president and treasurer of the company; A. B. Chandler, chairman Board 
of Directors, Postal Telegraph Company; Chas. ‘C. Dickinson, president of the company; 
Frederick H. Eaton, president, American Car & Foundry Company; M. B. Fuller, presi- 
dent, International Salt Company, New York; Frank L. Grant, vice-president of the com- 
pany; Francis Hamilton, attorney at law; Arthur P. Heinze, Heinze interests—copper; 
Joseph W. Harriman, Harriman & Co., bankers; William A. Keener, Keener, Lewis & Layng; 
J. D. Layng, vice-president, C., C., C. & St. Louis Railway Company; Alton B. Parker, 
late Chief Justice Court of Appeals, New York; J. G. Robin, president, Washington Sav- 
ings Bank; Col. Jacob Ruppert, Jr., vice-president, Brewers’ Board of Trade; Charles M. 
Schwab, president; Bethlehem Steel Corporation; Samuel Spencer, president, Southern 
Railway Company; Henry L. Sprague, Stetson, Jennings & Russell; Edgar Van Etten, 
vice-president, New York Central Railway; Horace G. Young, president, First National 
Bank, Albany, and Albany Trust Company. The official staff of the company is as follows: 
President, Chas. C. Dickinson, formerly of the Colonial Trust Company of New York; 
vice-president, Frank L. Grant, formerly of the Central Trust Company of New York; vice- 
president and treasurer, James Ross Curran, formerly of the City Trust Company, New 
York; secretary, Fred. H. Parker, late Examiner of Banks, State of New York; trust officer, 
Lawrence A. Ramage, formerly of the Central Trust Company, New York. 

The Carnegie Trust Company has leased temporary quarters at No. 146 Broadway, 
where it will open for business. The permanent quarters will be in the Trinity-United 
States Realty buildings, 111-115 Broadway, when completed next May. The capital and 
surplus of the company is $1,500,000. 


A PRACTICAL INNOVATION 


The North Carolina Bankers’ Association has established a “legal department” which 


promises to be of practical value to members. The association has employed a regular at- 
torney who renders at intervals opinions on court decisions affecting the banks and trust 
companies. The members are likewise invited to submit all questions of a legal nature 
affecting the general operations of the bank to the association legal department. In view 
of the great number of legal decisions rendered throughout the country defining the responsi- 
bilities and immunities of banking institutions this innovation is a most commendable 
one. It is not unlikely that other State associations will adopt a similar policy. 
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TRUST COMPANIES AND CURRENCY REFORM 


FESTUS J. WADE. 
President Mercantile Trust Co., St. Louis. Member of the Bankers’ Currency Commission. 


I believe elastic currency legislation will be of value to trust companies as 
well as national banks, in that it will improve the monetary system of the country. 
However, the purely trust company question should not be pressed at this time, 
as the convention recently held in Washington was primarily in behalf of national 
banks. But speaking as a trust company official, I. believe that Congress must 
soon consider the trust companies. 

There is no way in which trust companies can directly share in or directly 
profit by any act of the Currency Commission at the present time, nor until Con- 
gress chooses to enact a law permitting trust companies to take out charters 
under an amendment to the National bank act. No such law is now contem- 
plated, or at least I am not aware of any such contemplated action upon the part 
of Congress. My personal view is that it would be wise for Congress to seriously 
consider this question, on account of the great importance of trust companies as 
a branch or sub-division of the financial institutions of the United States. 

During the past ten years, the assets of trust companies have increased 
more than 300 per cent., while the National bank system has increased about 107 
per cent. Surely a financial system which has increased at such an enormous 
rate, in comparison with the National banking system, without the power and 
influence of the Government behind the trust company, as is the case with the 
National bank, bears the stamp of approval of the people. Therefore, I harbor 
the thought that Congress, in its own way and at its convenience, will eventu- 
ally realize and recognize the wisdom of enacting a law permitting trust com- 
panies to come under governmental control. 

The National banking system has approximately seven billion dollars assets. 
The trust companies of the United States have over four billion of assets, and 
growing three times as rapidly as the National banking system. Therefore, at 
the proper time and in the proper way, Congress will doubtless awaken to the 
fact that trust companies can well afford to be permitted to enter under govern- 
mental control, should those conducting trust companies deem it proper and 
wise. It is thoroughly practical to do so, and I predict (entirely from a per- 
sonal and not official viewpoint) that it will be done. 

The facts are, all institutions, corporations or individuals accepting de- 
posits of the people should, in my judgment, be under the direct supervision of 
the government, particularly so on account of the constant evolution in the 
banking business. 

In almost every leading center in the United States, a National bank will 
own or control or dominate a trust company, or a State bank, or a savings bank, 
each subject to different kinds of inspection, and it is rare indeed that inspections 
of these various kinds of deposit institutions are made at the same time. It is too 
convenient a method to shift loans, and the fact that little harm has come from 
that source thus far is by no means a certificate of the soundness of the policy. 

Every move made to strengthen financial institutions brings this country that 
much nearer to becoming a world power, and also insures and fortifies sound 
banking institutions and trust companies, from Maine to California 
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SUCCESSFUL MEETING OF THE TRUST COMPANY SECTION 
OF INDIANA 


The trust company section of the Indiana Bankers’ Association held a most 
interesting and successful meeting at Indianapolis November 14. Retiring Chair- 
man John H. Holliday, president of the Union Trust Company of Indianapolis, 
reviewed the organization of the Section and the exceptional growth of the trust 
company movement in Indiana, in his annual address, as follows: 

“The organization of this section was a timely act. The development of 
modern business methods has demonstrated that the acquaintance and informa- 
tion gained by meeting and exchanging views in such bodies as this are of great 
value to those engaged in the same business. The old idea of exclusiveness 
and secretiveness, the idea that any one man possessed ideas so valuable that 
he must monopolize them, has passed. It has been found that an interchange 
of ideas is beneficial to all, and that no one will fail to gain something from 
hearing the experience of others along the same line. To be exact, however, 
this old idea never prevailed among trust companies, though it did among banks. 
In my experience, which reaches back to the organization of the business in 
Indiana, I have never known an instance where the treatment accorded by the offi- 
cials of one trust company to those of another has not been cordial and helpful. 
The smallest concern, one perhaps not yet incorporated, can go to the largest 
with the assurance of getting any information as to methods of work, forms 
of bookkeeping, charges for services, general experience, in short anything 
connected with the business. But while this is true it does not remove the 
desirability of a closer association, in which we may get together once a year, 
look into each other’s faces and take counsel for mutual betterment. The need 
of such a body has been apparent to some of you for several years, and I con- 
gratulate you now on its accomplishment. It is to be hoped that every trust 
company in the State will at no distant day avail itself of the privileges offered 
by this association. 

“The trust company business of Indiana, while comparatively young, is no 
small thing. It is a factor to be reckoned with in the business of the common- 
wealth and one that is constantly increasing. The first companies were organized 
in 1893 under the law requiring a paid-up capital of $100,000. The law of 
1899, authorizing incorporations in towns of less than 15,000 population, with a 
capital of $25,000, greatly accelerated the movement. As the State’s fiscal year 
closes with October, it is impossible to give the statistics of the business later 
than a year ago, when there were 66 companies in operation, an increase of 
five in that year. Since then nine companies have been organized, making a 
total of 74. The paid capital of the 66 companies was $6,528,000, with surplus 
and undivided profits of $1,600,000 in round numbers, and their total resources 
were $37,500,000. Their deposits and time certificates amounted to $12,000,000 
and their savings deposits to more than $14,000,000. It is safe, probably, to esti- 
mate that during the year just ended there has been an increase of 20 per cent. in 
the business. This-constitutes an immense interest, greater perhaps than we real- 
ize. Speaking from impression, I believe the trust companies of Indianapolis do 
more business than did the dozen or more banks of that city twenty-five years 
ago, and as the trust companies do not invade the domain of general banking, it 





TRUST COMPANIES 


JOHN H. HOLLIDAY 
President Union Trust Company, Indianapolis, Ind. 


is evident that their business has been developed along different lines that do not 
interfere with the banks. 


“One of these lines is that of savings deposits. For many years our short- 
sighted legislators maintained a law that prohibited the establishment of savings 
banks as effectively as if it had said in so many words that the State would not 
allow one to exist. That there was great need for them has been shown by the 
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success the trust companies have met with in this field. Almost every company 
receives such deposits and finds the sum total constantly increasing. The state- 
ments, as furnished to the Auditor of State, are surprising in many cases, show- 
ing that large sums have been gathered together, often in small towns, and that 
the communities are being helped by this collection of small sums that formerly 
were spent or hoarded in such a way as to benefit no one. Now these little rills of 
savings are making mighty streams that financially irrigate the country and add 
to the potentiality of its wealth. Capital is thus made available and Indiana 
is becoming a creditor State, independent of foreign capital, and able in large 
and growing measure to finance her own undertakings. The share of the trust 
companies in this is not small, and with the same relative growth must assume 
large proportions before many years shall pass. They are doing for Indiana 
what the savings banks have done for New England. 

“In this, as said before, we have not infringed upon the preserves of the 
banks, but have been a valued ally in the securing of new capital that necessarily 
inures to their benefit. I am glad to believe that no hostility exists between the 
banks and trust companies of the State. I have never heard a criticism of the 
latter by the former, except in one case, and trust there never will be cause for 
antagonism. There need be none, if we stick to our own lines, which afford 
ample room for all our skill and energies without invading their field. The wis- 
dom of the fundamental trust company law, and it is one of the best laws enacted 
by any State, is nowhere more apparent than in the clause that forbids general 
banking. Possibly the term is not easily defined, if one wishes to evade it, but 
the meaning is clear that trust companies are not to engage in what we more con- 
cisely call commercial banking. The trust company cannot afford to take the 
risks involved in that branch. Its policy is to lend money for longer periods, 
and it must therefore have fixed and stable security, such as real estate or ap- 
proved collateral, rather than individual credit. Paying interest on deposit, it is 
under obligations to no one. It can lend to whom it sees fit, regardless of whether 
he is a depositor or not. In this way it is again an ally of the banks, relieving 
them of loans of a character that a banker should not want, thus accommodating 
the community and strengthening the bank for its proper and legitimate work of 
providing for the needs of active business in trade and manufacture. In the 
greater breadth of its field, the trust company has decided advantages, and it 
should be content to stay there and not attempt to interfere with the business 
of its neighbors. Friendliness and good feeling between the banks and the trust 
companies are especially desirable, and anything tending to create antagonism 
will be harmful and is to be deplored. Let us then try to build up our own busi- 
ness in all legitimate ways, but be broad-minded enough to remember that no one 
can do all the business there is. 

“Now that we have formed this association, we should get all out of it that is 
possible, and one way to do that is to get everybody interested into it. A little 
missionary effort on the part of each member and the unfailing interest of each 
member can easily make the Section cover the entire field. I bespeak your help 
in these things. The committee has prepared a program which looks like ‘a 
square meal’ and every one is invited and urged to ‘mix in.’ Ask all the ques- 
tions you wish and make what comments you please. If you have had experience 
and have views on any of the subjects, by all means present them and let your 
light shine that we may bask in it. The first address on the program is ‘Trust 
Company Publicity,’ by President Royse of Terre Haute.” 
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TRUST COMPANY PUBLICITY 


I. H. C. ROYSE 
President of the Terre Haute Trust Co., Terre Haute, Ind. 





Every successful merchant knows the value of publicity. Of course he 
knows the importance of keeping a good stock of merchandise, of having com- 
petent clerks who know how to treat customers. He knows the value of fair, 
courteous treatment of all who enter his store. He knows the value of the good 
will of his customers and of their good words to others—that is, of a good 
reputation. But he is not satisfied with having a good store, competent clerks, 
good merchandise, the good will of his customers and a good reputation. He 
wants everybody else to know what he has to offer them. He seeks the great- 
est publicity in every way, and no one questions his right to do so. All recog- 
nize the value and necessity of advertising in his case. 


With the learned professions it is dif- 
ferent. The lawyer and physician have 
only their personal qualifications and at- 
tainments to advertise. If they advertise 
other than by a simple card or other an- 
nouncement of their names, with the 
nature of their profession and location of 
office, it must take the form of self praise 
of one’s own personal merit. These pro- 
fessions have taken a stand against it as 
violating the common notions of modesty 
and dignity that ought to characterize 
gentlemen of the learned professions. 

In former times, many (in fact most) 
bankers adopted the rule of the learned 
professions on the subject of advertising. 
More than a simple card giving the 
name and location of the bank, amount 
of its capital and names of its officers, 
was looked upon as undignified. Gradu- 


ally, however, bankers, came to see that 





I. H. C. ROYSE 
President Terre Haute Trust Co. 


the reason of the rule did not apply to 
banks. While competent and courteous 
officers are necessary to the bank, it is not entirely their personal ability and 
attainments that are to be made known. The bank is an institution much greater 
than its officers. It must have much more than they to commend it to the pub- 
lic as a bank. Hence bankers have come to realize that the bank must be known 
to the public, more than its officers, and that there is no violation of the rule of 
modesty or dignity for a bank to advertise its business. The result is that bank 
advertising is now the rule. Nearly all banks advertise to some extent. Many 
banks are great advertisers. 


While bank advertising—that is, the advertising of the commercial or 
national bank—has been recognized as proper and necessary to the highest suc- 





cess in the business, the reasons for advertising by such banks are not nearly so 
strong as those pertaining to trust companies. 
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The national and other commercial banks have been so long established and 
the kinds of business done by them so well and so generally known by the people, 
that much less advertising is needed. Such banks are so familiarly known by 


the title “bank,” and their character sc wel! understood, that no education is 
required on those lines, 


It is very different with the trust company. It is new. It usually does not 
have the word “‘bank” in its name. In fact banking is only a part of its busi- 
ness, and with many trust companies, it is only a limited form of banking that 
is done. The trust company differs widely from the commercial bank. It is 
much broader and includes many lines of business other than banking. When 
cour Indiana Trust Company Statute was before the legislature, a prominent 
Senator opposed the bill, because, as he said, “It authorized the trust company to 
do anything and everything except to steal and commit murder.” 

The fact that the trust company has power to do so many things is under- 
stood by only a small proportion of the people. The very name “Trust Com- 
pany” is confusing to them. They have heard so much about the “trusts” and 
are so fully convinced of their wickedness, that many are suspicious of any com- 
pany bearing such a name. Many do not know the meaning of the word “trust” 
used in the names of our companies. They know what is meant by acting as 
an executor or administrator or guardian, but do not understand that they are 
“trust’”’ capacities, and that the funds held by them are “trust” funds. 


In most places, even intelligent people have only the most confused notions 
as to the business done by trust companies and as to their ability to serve the 
people. For instance, some people have trust companies confused with building 
and loan associations, and enquire “How soon does your company pay out?” 
and “What are the monthly payments?” etc. 


From these considerations it is apparent that publicity is an important subject 
for trust companies. It will also be readily seen that a very considerable part 
of it is educational in character. 

If the trust companies are to take their proper place and do the work for 
the public which they are capable of doing, they must be very much better un- 
derstood by the people generally. The common people ought to be so well in- 
formed regarding the powers and work of trust companies that the name itself 
will carry the idea to them of an institution that is a bank and much more than 
the ordinary bank. A bank that not only takes money on deposit and lends 
money, but one that does a great many things not usually called banking. 

The people should be acquainted with the many things the trust company 
does, and its ability to do them more promptly, with greater skill and with less 
less expense than is usual with natural persons acting in such capacities. It is 
especially important that they should have clear notions about the work of the 
trust department and the advantages of employing a trust company in all mat- 
ters of that sort. When the real character of the trust company and its methods 
of caring for estates and its economy in their management, are clearly under- 
stood, it will be thought of as a public benefactor and naturally it will get a large 
part of that class of business. 

The Savings Department and its value to the community require almost as 
much educational work as the trust department. When we consider the vast 
proportions attained by the savings institutions of New England, we shall 
readily see that by proper cultivation this department is capable of being made 
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a very important feature of every Indiana trust company. Their strength in 
capital and resources will naturally give confidence to the people as to the safety 
of all such deposits. What we need is for the public generally to know and 
appreciate what we have to offer them in this line. ; 

This educational work, in every way the most important feature of trust 
company publicity, is of common interest to all trust companies. All are inter- 
ested in having the character and functions of trust companies and their value 
to the public, made clear to the people. Whatever is done by one trust com- 
pany in this line is a benefit to all. 

This work ought to be done quite thoroughly. Each department should be 
treated in detail and its special value shown. The trust company is a many 
sided institution and its benefits to the public are of many sorts, hence an infinite 
variety of writing may be done about its many features. And an infinite num- 
ber of reasons may be given why it should be given the preference in all its 
many lines of business. 

Much of this educational work is being done by. all trust companies, and the 
people are gradually coming to know something about them. For this purpose, 
as in all advertising, the local newspaper can be used to great advantage. The 
continual presentation through the newspaper, of the work and methods of the 
trust company, will do much toward bringing the results desired. However, 
the expense of such advertising seems to prevent sufficient detail in statement. 
It is difficult to make clear the various features of the trust company and their 
value without occupying more space in the paper than most companies can 
afford. 

Pamphlets and folders, gotten up in attractive form, can be used to great 
advantage. It is a good plan for every company to keep a good supply of such 
literature on hand, at all times ready to be handed out to customers. A care- 
fully prepared mailing list should be kept revised to date and regularly used in 
the distribution of such literature. 

The circular letter, each covering only a single point, regularly followed up 
by others, is a very effective method. All these should be supplemented by per- 
sonal explanation and solicitation at every possible opportunity. Difficulty and 
doubt are often quite easily cleared up in that manner. Every stockholder, as 
well as every director, officer and clerk, should be thoroughly informed on all 
matters pertaining to his company, and always be prepared to answer questions 
about them and to give good reasons for his company being employed in its 
various lines of business. 

In view of the large expense of carrying on this educational work by the 
several companies, each acting for itself, and in view of the fact that all such 
work is of common benefit to all, I have tried to think of a better and more 
economical method, in which all of the companies could co-operate, and by which 
all of the best trust company arguments on every phase of our work could be 
gotten to the people at much less expense than the present way. 

It occurred to me that this could be done by the publication of a weekly 
journal especially devoted to trust company interests. Its reading matter would 
be given very largely to articles and stories explaining and illustrating the 
various phases of trust company work. Of course some spice in the way of mis- 
cellaneous matter would be needed to keep up interest in the paper. Even the 
stories, however, could be made to illustrate some feature of our work. In this 
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way the most complete explanation could be made of everything needed to be 
known about trust companies. Their value to the public would be emphasized 
week by week. It seems to me that this continual weekly presentation of the 
matter would certainly be of more educational value to our companies than the 
present hap-hazard method, and that it could be done at very much less expense. 
How to do tt: 

Let a corporation be organized with capital sufficient to handle the enter- 
prise, all the stock to be taken by our Indiana trust companies, the same to be ap- 
portioned among them in some equitable.manner. In that way all would be in- 
terested in the financial results. The printing could be done under contract by 
some good printing house. The paper should be of the best and the workmanship 
of the highest class, so that the paper would be attractive in appearance. The edi- 
torial management should be given to a man of ability, especially qualified for 
that particular work, with authority to call to his aid experts in trust company 
and savings bank matters. The paper should be made of such general interest 
that it would be a welcome visitor in most families. 

Of course much of the expense, after the first few numbers, would be ex- 
pected from advertising patronage. The advertising space would be open to all 
legitimate lines of business, but of course the trust companies would take a con- 
siderable part, for which they would pay at regular rates. The subscription price 
would be made so low that it would be easy to get subscriptions, and thus make 
it practical to place it in a large proportion of the families of the State. The 
trust companies would act as agents and look after the subscription lists in their 
several localities. Solicitors could be sent out to make a complete canvass of all 
families likely to be interested. These could be paid by a percentage of subscrip- 
tion money received, or their services might be compensated by the several trust 
companies in return for the benefits received by the company because of. such in- 
creased circulation of the paper in its vicinity. In this way a very large circula- 
tion is possible, one that would make the advertising space of the paper quite valu- 
able. 

[f all our companies wou!d take hold of it in the spirit I have indicated, I be- 
lieve a great success would be assured, and in that way trust company publicity 
would be accomplished in the most thorough manner, at the minimum of cost. 
I make the suggestion with the hope that it will provoke discussion and possibly 
result in some plan for co-operation by the companies in educational publicity. 

When this educational work is well accomplished, the trust companies will 
be on an equal footing with the National and other commercial banks in the matter 
of publicity. And, of course, like other banks, the trust companies, each for it- 
self, will find it profitable all the while to do a liberal amount of advertising of 
their special claims for business. 


TAXATION AND REAL Estate MortTGAGESs. 


President Gavin L. Payne, president of the Security Trust Company of 
Indianapolis, addressed the Trust Company Section on the subject of “Taxation 
and Real Estate Mortgages.” 
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Mr. Payne’s address dealt with the subject of double taxation of mortgaged 
property. He said that such taxation was an impediment to the building of 
homes and frequently was a burden upon enterprise. The first mortgage of real 
estate was one of the best, because one of the safest, forms of investment. Con- 


siderable sequestration of mortgage indebtedness existed because of existing laws. 


Mortgages were not usually reported at par value, because there existed an ele- 
ment of risk regarding their collection at 
par. He believed that a law invalidating 
mortgages unless the same were re 
ported when made, and placing a tax of 
say one per cent. upon the same, would 
be more just than existing forms of tax- 
ation upon mortgages, because the tax 
ferrets would not have so much to do, 
possibly, but the taxation would be more 
likely to result in efforts at evasion. 

An address by Charles W. Smith on 
“Loans to Married Women” and on 
“Joint Titles” proved to be most instruc- 
tive. President J. P. Goodrich of the 
People’s Loan & Trust Company of 
Winchester spoke on “Proposed Public 
Depository Legislation.” 
The election of officers for the 
Trust Company Section for the ensuing 
year resulted as follows: President, 
I. H. C. Royse, Terre Haute, pres- 
ident Terre Haute Trust Company; 
first vice-president, Gavin L. Payne, 
Indianapolis, president Security Trust 
Company; second vice-president, J. 
A. Johnson, Kokomo, president Ko- 
GAVIN L. PAYNE komo Trust Company; secretary, Ross 
Elected Vice-President of Trust Company H. Wallace, Indianapolis, assistant sec- 
Section retary Union Trust Company; treas- 
urer, Frank Martin, Indianapolis, treas- 
urer Indiana Trust Company; executive committee, members for one year, 

Philip Decker, Evansville, secretary-treasurer Evansville Trust & Savings Com- 

pany; John C. Jones, Noblesville, treasurer Wainwright Trust Company; L. G. 

Tong, South Bend, treasurer St. Joseph Loan & Trust Company; members for 

two years, Francis T. Roots, Connersville, president Farmers & Merchants Trust 

Company; Charles E. Coffin, Indianapolis, president Central Trust Company ; 

Samuel Dickinson, Richmond, president Dickinson Trust Company ; members for 

three years, James P. Goodrich, Winchester, president People’s Loan & Trust 

Company; Hugh Dougherty, Indianapolis, president Marion Trust Company ; 

J. L. Randell, Greencastle, secretary Central Trust Company. 
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REPORT OF THE CURRENCY COMMISSION OF THE AMERICAN 
BANKERS’ ASSOCIATION 


To the Members of the American Bankers’ Association: 


Your commission, appointed to consider defects in the currency system of 
the United States and to suggest changes which will make the volume of the cur- 
rency more responsive to the demands of commerce, report as follows: 

We are unanimously of the opinion that changes in the existing bank note 
system are imperatively required. We find that the present volume of bank 
notes is wholly unresponsive to the demands of commerce. It does not expand 
with the need for currency in the crop moving period, causing stringency, nor 
contract when the uses for currency are less extensive, causing redundancy. We 
find that the banks are under the necessity of parting with their reserve money 
to supply the demand for currency at certain seasons, although that demand 
would be quite as well satisfied if banks could supply their credit notes instead 
of depleting their reserves and causing a contraction injurious to business. 

To meet this situation the National banking act should be so altered as to 
permit under ample safeguards the issue of credit bank notes which would auto- 
matically adjust the volume to the demands for currency. Such notes can be 
issued under provisions which will insure absolute safety to the note holder, 
an ample supply of currency to the public, relief from the disturbed commercial 
conditions which follow the present depletion of reserves when an increased vol- 
ume of currency is required, and finally the certain retirement of the notes when 
they have fulfilled their purpose in the hands of the public. 

While this matter is one that affects every business interest, we believe that 
it concerns the general public even more deeply than it does the bankers. It is 
obvious that borrowers during three or four months of the year are forced to 
pay a materially higher rate of interest than would be necessary if banks could 
supply the currency demand by issuing their credit notes’ instead of depleting 
their reserves and being forced to demand the repayment of loans in order to 
replenish their reserves. 

When the subject is clearly understood we believe the demand for legisla- 
tion which will permit issues of credit notes will come even more strongly from 
borrowers, whom it will most benefit, than from bankers. 

The commission unanimously agree upon the following principles, which 
they believe underlie a correct solution of the currency problem so far as it re- 
lates to the issue of a bank note currency: 

A credit currency should be issued by the National banks of the country 
under proper restrictions. : 

A bank note is essentially the same in principle as a deposit payable on 
demand. It is a book deposit converted into such form that it passes current. 
It resembles in character a demand certificate of deposit .or cashier’s check— 
simply a current deposit liability of the bank. 

It is important in any plan seeking to provide a more flexible currency that 
no measures should be taken which would impair the market value of United 
States bonds. 

Authority to issue credit notes under the same regulations should be ex- 
tended alike to all National banks, but should not be extended to any National 
bank until it has been actively doing business for one year, nor to any National 
bank which has not a surplus equal to 20 per cent of its capital. 
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CHARLES H. HUTTIG 
President Third National Bank, St. Louis, Mo. Member of the Currency 
Commission, American Bankers’ Association 
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Credit notes should be taxed at a rate which will produce a guaranty fund 
sufficient to redeem the notes of failed banks. Such guaranty fund should be 
deposited with the government, and out of it the government should promptly 
redeem the notes of failed banks. 

Banks should keep the same reserves against credit notes outstanding as 
are now required by law against deposits. 

Active daily redemption of credit currency is the proper and only means of 
making it elastic, preventing redundancy, and automatically adjusting its volume 
to the actual requirements of commerce. All banks issuing such notes should 
be required to maintain adequate facilities for their prompt redemption in cities 
conveniently located in all sections of the country, so that all notes issued, how- 
ever widely they circulate, can at no time get beyond a reasonable distance from 
a redemption city. 

We, therefore, unanimously recommend the enactment into law of the fol- 
lowing, having the firm conviction that thereby will be provided a bank note 
currency, safe beyond peradventure, and automatically varying in volume as needs 
of commerce vary. 

Crepit BANK NOTES. 

1. Any National bank having been actively doing business for one year and 
having a surplus fund equal to 20 per cent. of its capital, shall have authority to 
issue credit notes as follows, subject to the rules and regulations to be determined 
by the Comptroller of the Currency. 

(a) An amount equal to 40 per cent. of its bond secured circulation, subject 
to a tax at the rate of 2% per cent per annum upon the average amount out- 
standing. Provided that if at any time in the future the present proportion of the 
total outstanding unmatured United States bonds to the total capitalization of 
all going National banks shall diminish, then the authorized issue of credit notes 
shall be increased to a correspondingly greater percentage of its bond secured 
notes. 

(b) A further amount equal to twelve and one-half per cent. of its capital, 
subject to a tax at the rate of five per cent. per annum upon the average amount 
outstanding in excess of the amount first mentioned. 

The total of credit notes and bond secured notes shall not exceed the capital. 


RESERVE. 

2. The same reserves shall be carried against credit notes as are now re- 

quired by law to be carried against deposits. 
GUARANTY FUND. 

3. The taxes provided upon credit notes shall be paid in gold to the Treas- 
urer of the United States, and shall constitute a guaranty fund for the redemp- 
tion of notes of failed banks, and for the payment of the expenses of printing and 
the cost of redemption. In order that the guaranty fund may be ample from the 
beginning, any bank making application to take out credit notes for issue shall 
deposit with the Treasurer of the United States in gold an amount equal to 5 per 
cent. thereof. The unused portion of this initial payment’shall be an asset of the 
contributing banks respectively, and shall be refunded from time to time when 
this may be done without reducing the guaranty fund below an amount equal to 
5 per cent. of the credit notes taken out. 


REDEMPTION. 
4. The Comptroller of the Currency shall designate numerous redemption 
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cities conveniently located in the various parts of the country. Through the 
agency of the banks in such cities, adequate facilities shall be provided for active 
daily redemption of credit notes. 

5. The provision of existing law limiting the retirement of bond secured 
notes to $3,000,000 per month shall be repealed. 

6. All public moneys above a reasonable working balance, from whatever 
source derived, shall be currently deposited from day to day in National banks 
without requiring collateral security or special guaranty therefor, but in no case 
shall the balance carried with any bank exceed 50 per cent. of the capital thereof. 
All banks receiving such public moneys on deposit shall pay into the United 
States Treasury interest thereon at the rate of 2 per cent. per annum. 

The report is signed by the following: 

A. B. Hepburn, president Chase National Bank, New York, chairman. 

James B. Forgan, president First National Bank, Chicago. 

Festus J. Wade, president Mercantile Trust Company, St. Louis. 

Joseph T. Talbert, vice-president Commercial National Bank, Chicago. 

Charles H. Hutting, president Third National Bank, St. Louis. 

John Perrin, president of American National Bank, Indianapolis. 3 

Luther Drake, president Merchants National Bank, Omaha. 

Myron T. Herrick, chairman Society for Savings, Cleveland. 

Sol. Wexler, vice-president Whitney Central National Bank, New Orleans. 

Robert Wardrop, president Peoples National Bank, Pittsburg. 

Arthur Reynolds, president Des Moines National Bank, Des Moines. 

E. F. Swinney, president First National Bank, Kansas City. 

Joseph A. McCord, cashier Third National Bank, Atlanta. 

W. V. Cox, president Second National Bank, Washington, D. C. 
John L. Hamilton, vice-president Hamilton & Cunningham, Hoopston, III. 


BATTERY OF BURROUGHS ADDING MACHINES AT THE CORN EXCHANGE BANK OF 
NEW YORK CITY. 





y 
: 





TRUST COMPANIES 


NEW YORK TRUST COMPANIES INCREASE CASH RESERVE 


Combined quarterly statements rendered by the Néw York Trust companies, borough 
of Manhattan, November 14th, show an increase of $5,144,048 cash on hand, as compared 
The following table is a summary of their stock and bond 
investments, loans, cash on deposit, cash on hand, and individual deposits, subject to cheque, 


with reports made August 6. 
with comparisons : 


Stock and bond investment 


TR Oe I oie ns ws re o's 2s omens oe 
Ce ee, Ss ap eee wingitesatoes ante. eter 
Re a) ooh sa a paasacaug tees es 
Individua] deposits subject to check....... 


Nov. 14, 06 Aug. 6, ’06 

. .$207,934,863 222,997,558 
- 590,142,738 600,919,650 
94,016,712 99,805,585 
41,705,457 36,560,509 

.. 641,846,727 659,782,972 


Nov. 9, ’05 


$219,928,744 


654,049,758 
87,570,272 
16,339,123 

610,180,108 


The statement of November 14, 1906, compares with that of August 6, 1906, as follows: 
Stock and bond investments decrease $15,062,695; loans on collateral decrease $4,776,912; 
cash on deposit decrease $5,788,873; cash on hand increase $5,144,948, and individual deposits 
subject to check decrease $17,936,245. 


Compared with November 9, 


1905, stock and bond investments decrease $11,993,881 ; 


loans on collateral decrease $57,907,020; cash on deposit increase $6,446,440; cash on hand 
increase $25,366,334, and individual deposits subject to check increase $31,666,619. 


The following table presents the statements of individual companies November 14, 1906: 


Stock 


and Bond 


Investments 


AE a eee 
Bowling Green 
Broadway 
Central 
Colonial 
Columbia 
EA eae 
Commonwealth 

Empire 
SES uais ts ks « Swnaes co 
Farmers Loan and Trust... 
Fifth Avenue 

Fulton 
Guaranty 
Guardian 

Re a ey a 
Italian-American 
Knickerbocker ee 
Law. Title Ins. and Trust... 
| PE al na es 
Manhattan 
Mercantile 
Metropolitan 
et a 
Mutual Alliance ........... 
N. Y. Life Ins. and Trust.. 
New York 
|. SE a 
Title Guar. and Trust...... 
Trust Co. of America....... 
es nos cl ens ova 
U. S. Mort. and Trust...... 
United States 


$8,906,050 
6,865,258 
435,414 
18,308,548 
2,164,248 
1,607,032 
512,701 
666,385 
590,126 
7,096,417 
19,877,934 
7,338,127 
1,752,606 
11,715,909 
432,215 
791,449 
396,716 
5,780,211 
1,636,305 
6,031,746 
6,768,778 
7,752,808 
3,822,634 
9,846,224 
699,936 
10,239,283 
12,484,043 
3,162,956 
6,005,552 
8,795,865 
10,769,571 
6,805,977 


Loans on 
Collateral 
$14,584,730 
10,735,571 
1,030,209 
51,089,565 
15,927,008 
4,957,030 
762,100 
3,544,197 
21,747,082 
49,935,907 
9,868,431 
6,444,701 
20,047,084 
3,474,321 
1,135,254 
341,200 
45,952,837 
2,629,586 
8,171,110 
5,478,054 
30,815,647 
26,696,121 
32,312,983 
2,369,072 
8,034,255 
27,509,018 
9,951,205 
14,431,711 
38,044,574 
42,746,641 
20,578,181 


47,907,350 


Cash 
on Deposit 
$4,098,960 
4,314,115 
691,540 
3,430,530 
2,541,816 
665,744 
217,351 
17,237 
1,822,557 
1,627,789 
9,867,032 
855,874 
654,594 
4,305,020 
937,113 
326,236 
562,669 
5,603,889 
1,134,847 
2,738,343 
1,389,363 
1,944,462 
1,976,664 
7:792,097 
1,006,477 
1,924,027 
3,720,932 
1,907,540 
3,655,376 
6,075,015 
4,384,713 
3,775,232 
4,670,302 





Cash 
on Hand 

$982,700 
634,210 
143,682 
3,036,326 
935,000 
308,242 
69,878 

107 

239,306 
831,150 
3,303,798 
721,504 
334.707 
1,693,360 
215,074 
133,767 
48,104 
4,738,510 
386,420 
900,651 
,000,500 
469,257 
£037,904 
635,843 
201,193 
,000,000 
540,514 
591,343 
1,266,750 
1,962,237 
3,060,908 
4,775,986 


2,400,000 


—— 


tN 


— 


Individual 
Deposits 

$16,803,689 
10,446,330 
3,260,567 
54,431,335 
17,202,120 
4,624,202 
843,837 
485 
4,294,216 
11,129,738 
59,295,667 
16,334,869 
6,537,204 
33,235,813 
3,520,483 
1,548,275 
1,195,515 
47,830,862 
6,888,168 
15,032,808 
9,181,712 
22,876,457 
19,506,834 
31,305,608 
4,981,519 
28,687,719 
23,349,129 
11,153,478 
22,818,102 
37,851,138 
42,117,857 
21,548,272 
31,509,493 
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Bah Souhiees on 1,455,414 3,344,882 1,162,222 664,940 4,725,302 
Washington “RE ae ay Oa 1,588,336 7,413,100 773,873 913,193 6,730,484 
WEMNOE Slaess.cceecccuine §6e 6,132,531 1,445,155 528,243 9,038,260 
MEE Wie Site was dain ca ek $207,934,863 $506,142,738 $04,016,712 $41,705,457 $641,846,727 4 
The decrease in the various items is attributed principally to the condition of the present . 
money market. The statements of the National banks, as of November 12, shows that they 4 
experienced declines in deposits owing to the same cause. It is believed that the end of the 


calendar year statements will show material increases in deposits. 









AFFILIATIONS BETWEEN NATIONAL BANK AND’ TRUST 


COMPANY INTERESTS 


The growing tendency to interlink the interests of National banks and of q 
trust companies through the directors of one serving on the board of the other ’ 
is a most favorable element in cementing entirely harmonious and profitable re- 
lations between both classes of institutions. In many cities in the United States 
the trust companies dominate the local banking field because of their rapid 
growth and popularity. In New York City the trust companies have practically 
as great a share in the daily banking operations as the National banks. That 
this situation should bring about a closer relationship between both banks and 
trust companies is inevitable. 


ee 
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The old rivalry or antagonism which existed between banks and trust com- 
panies is being rapidly nullified by this merging of directorial interests. At the 
same time both the banks and trust companies preserve their distinctive identity. 
The National bank officer and director now realizes that the trust company is 
bound to grow in influence and popularity. The National banks are therefore 
steadily seeking closer affiliations with trust companies and the latter find it to 
their advantage to secure National bank directors upon their own boards. 


Primarily a director is elected because of his personal or financial influence. 


In New York City, Boston, Chicago and other large cities there is hardly a board iJ 
of directors among the more prominent banks and trust companies which has ‘3 
not at least one or more members on their boards who are likewise directors upon \a 
other bank and trust company boards. This is proof that such affiliations are i 















profitable and wholesome. In Boston the movement toward closer unity of in- 

terest between banks and trust companies has led toward a number of very im- 

portant consolidations. No one can deny that such concentration of important 
financial interests has its distinct advantages. The knowledge which a director ’ 
acquires from one institution is useful in his capacity as director for another. E 
This has a tendency to make directors expert in their work and more alive to 4 
their duties. 

In New York City the National banks and trust companies are very closely 
allied because of the large representation of directors in such dual capacities. In 
many instances executive officials of a National bank are represented on the di- 
rectory of trust companies and vice versa. This leads to an interchange of bus- 
iness and mutual relationship. It extinguishes the feeling of rivalry and serves 
as the groundwork for a future co-operation between banks and trust companies, 
which must be of advantage to both banks and trust companies. 
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PROPOSED BANK BUILDING OF THE UNION TRUST COMPANY OF 
WASHINGTON, D. C. 


The Union Trust Company of Washington, D. C., announces plans for the erec- 
tion of what will the most imposing bank and office building in the Capital. The 
Union Trust Company is rapidly making its way toward the leadership of local banks 
and trust companies. It was incorporated in December, 1899, under the provisions 
of the Act of Congress, approved October 1, 1890, and known as.“The Trust Com- 
pany Act.” The District of Columbia trust companies so incorporated are the only 
trust companies in the United States operating under direct federal: control, receiving 
the same examination, and making the same reports of condition as. the National 
Banks, and as a guaranty of the safe conduct of the trust, or of fiduciary relations with 
clients, such companies are required to make a deposit with the Comptroller of the 
Currency of the United States, of money or securities of approved value, to the extent 
of one-fourth of their entire capital, and in the discretion of the Comptroller this de- 
posit may be required to be increased to one-half-of the entire capital. 

The first office of this company was for one year in the old Willard Hotel, several 
rooms being converted into office purposes. In I9go1, January, the company moved 
into its present office building, 1414 F street, on the site of the old Willard Hall, an 
historic Washington land mark, and adjoining the’ F street front of the present new 
Willard Hotel. During the six years life of the company its business has so grown 
and developed, that in March of the present year the site at.the corner of Fifteenth 
and H streets, Northwest was purchased, and contract has been made-for the erection 
thereon of a modern fireproof banking house and office building: The building will be 
on classic lines with steel frame, fireproof construction and the outside walls of Mt. 
Airy granite. The Trust Company will occupy the corner on the first floor, approxi- 
mately 55 by 120 feet, three stories in height, treated in marble, bronze and mahogany, 
in keeping with the modern banking house finish and equipment. . The Thomas J. 
Fisher Company will occupy the south portion of the building 23 feet on Fifteenth 
street, by a depth of 140 feet, for their real estate and insurance business, being sep- 
arated from the Trust Company by the main entrance to the building on Fifteenth 
street, and having.a communication through this corridor with the Trust Company’s 
portion. The Safe Deposit Vaults are situated on the same floor as the banking 
room, a feature also new to this city. The upper floors of the building are divided 
into suites of offices with every modern convenience, splendidly lighted ‘and finished. 
The building is to be served by electric express elevators, with freight elevators and 
side-walk lifts. 

he business of the Union Trust Company-is that: usually transacted by modern 
trust companies, including a banking department, safe deposit vaults, and a trust de- 
partment, wherein the specialty is acting as executor, trustee, gyardian under wills 
and orders of the courts, and as trustee in deeds and agreements in the life time of 
the makers, and in a limited way it acts as registrar and transfer agent of well known 
and reputable securities. In common with some other of the Washington trust com- 
panies, and under a special provision of the Trust Company, Act, it manages storage 
warehouses on the line of the Baltimore and Ohio Railroad Company, immediately 
adjoining and connected with the new Union Station Terminal. The warehouse de- 
partment of the company is conducted by a separate corporation known as The Term- 
inal Storage Company. In this department freight is stored and merchandise of all 
descriptions is received, stored and delivered, and upon the ‘security of such goods, 
loans are made. 

he real estate department of the company is one of its most prominent and 
profitable features, being based upon the old established, real estate house of Thomas 
J. Fisher and ‘Company, inéorporated, a corporation of more than thirty years stand- 
ing, and of, the highestseputation in this community. The officers of the Union 
Trust Company are: Edward J. Stellwagen, President; James G. Payne, First Vice- 
President} Géorge Es Hamilton, Second Vice-President, and Assistant Trust Officer; 
George E. Fleming, Secretary and Assistant Trust Officer; Edson B. Olds, Treasurer; 
Harry O. Wilson, Assistant Treasurer; W. F. D. Herron, Auditor and Edward L. Hill- 
yer, Assistant Secretary. 
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Crust Companirs 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 
TRUST COMPANIES PUBLISHING ASSOCIATION, 
15 William St., N. ¥. City 
Long Distance Telephone, 655 Broad. 
Cc. A. LUHNOW, Publisher 

Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use the 


advertising columns of TRUST COMPANIES will be 
inserted for publication at the following rates; 


FoR ADVERTISING 


Cne page, one year - - - - $500 
Half page, one year - - - - 250 
Quarter page, one year - - - - 150 
One page, single insertion - - - 50 
Half page, single insertion - - - - 30 
Quarter page, single insertion - - 15 
One eighth page, single insertion - - - 10 


Special rates for positions on cover pages and pre- 
ferred pages will be sent upon application. 


Insertions of meetings, dividends, statements. 
organizations, etc., at special rates for each insertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies. 25 cents 
Subscriptions pavable in advance, Foreign Sub- 
criptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York City 


Invasion of the Up-Town Districts. 

General interest has been awakened in 
banking circles by the decision of leading 
trust companies to open and maintain branch 
offices in the up-town districts. The Union 
Trust Company recently opened a branch 
office at Fifth avenue and 38th street. 
Safe deposit and storage vaults are in 
course of construction and will be conduct- 
ed in addition to the regular banking and 
fiduciary departments. The Union Trust 
Company was chartered in 1864, and besides 
being one of the oldest trust companies in 
the city has an exceptional record for conser- 
vatism. Its capital is $1,000,000; surplus $7,- 
900,000 and total resources of $63,430,815. Ed- 
ward King is president; Augustus W. Kelley, 
vice-president; John V. B. Thayer, vice- 
president and secretary; Edward R. Merritt, 
assistant secretary, Henry M. Popham, 
assistant secretary, and Carroll C. Rawlings, 
trust ofhcer. 





Organization of the New Netherlands 
Trust Company. 

Another up-town trust company will soon 
be in operation when the New Netherlands 
Trust Company opens for business on or 
about January 10, in Fifth avenue near 
37th street. The directors of this company 
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are closely identified with the Bankers’ 
Trust Company. E. C. Converse, president 
of the Liberty National Bank and of the 
Bankers’ Trust Company, will also be presi- 
dent of the New Netherlands Trust Com- 
pany. The certificate of incorporation, re- 
cently filed at Albany, provides for a capital 
stock of $1,000,000. The directors are: Ben- 
jamin Altman, George B. Case, Thomas 
Cockran, jr., E. C. Converse, Henry P. 
Davison, Thomias W. Lamont, Edgar L. 
Marston, Gates W. McGarrah, George W. 
Perkins, William H. Porter, Seward Pros- 
ser, Daniel G. Reid, John F. Thompson and 
Albert H. Wiggin. 


Another Branch Office for the Lincoln 
Trust Company. 


Following closely upon the establishment 
of a branch office at Broadway & Lispenard 
street the Lincoln Trust Company will open 
another branch about December 15th, at 
Broadway and 72nd street, in the former 
Colonial Club building, which has been leas- 
ed for a long term of years and has been en- 
tirely remodeled. All branches of banking, 
trust and safe deposit business will be con- 
ducted at this office. Charles B. Collins, 
cashier of the Lincoln Trust Company, will 
be personally in charge. Mr, Collins was 
for several years manager of the West End 
office of the United States Mortgage & 
Trust Company, having organized that office, 
and was subsequently with the Windsor 
Trust Company in an official capacity. The 
assistant manager of this office will be Nel- 
son C. Griffin, who was for several years 
with the Fulton Trust Company. The offices 
have been artistically fitted up and decorated 
by Tiffany Studios and represent a most 
original and attractive scheme of banking 
equipment. The new branch will also have 
an advisory board of directors composed of 
prominent residents of the West End. 


Success of the New Commercial Trust 
Company. 

The Commercial Trust Company, which 
opened for business Nov. 8th at Broadway 
and 37th street, reported deposits of $1,250,- 
ooo after the first week’s business. R. R. 
Moore is president and Ames Higgins, for- 
merly assistant secretary of the Van Nor- 
den Trust Company, is secretary. The board 
of directors is composed of the following: 
Kimball C. Atwood, Harman, Auerbach, 
























aor ” ge : 
Scere ee = 
ROD TOTAL OE ge IE Seneaiiatatgun nate eewcs cap 


day nn neta nae N  mn i a 
ta as gal ee tt A I NE gE Ne 


868 TRUST 
George W. Elkins, A. L. Erlanger, E. H. 
Fallows, Joseph R. Crismer, J. H. McGraw, 
| ae, © Mekeel, E. E. Moore, R. R. Moore, 
L. H. Perrman, Charles G. Phillips, W. D. 
Sargent and L. D. Smith. The company is 
the only trust company in Broadway be- 
tween Twenty-third and Fifty-ninth streets. 
It started business with a capital of $500,000 
and a surplus of $250,000. 


The Bankers’ Trust Company. 


An exceptionally strong statement of con- 
dition has been issued by the Bankers’ Trust 
Company under date of November 14. The 
capital of $1,000,000 is reinforced by sur- 
pilus and net profits aggregating $1,238,445. 
The deposits amount to $26,579,372 and the 
total resources $28,989,590. Outstanding 
loans are placed at $14,894,908, and cash on 
hand and in banks, $5,081,66r. 


To Organize the Interboro Trust Co. 


Plans are under way for the organization 
of a new trust company in New York City, 
to be located on Broadway in the vicinity of 
Park Place. The proposed incorporators of 
the company are Albert E. Woolf, Lewis J. 
Morrison, Robert Steuart Kennedy, James 
H. Florance, Max Leowenthal, John A. 
Foley, A. W. Barnard, Alex. Britton, Spen- 
cer C. Wicks, Charles D. Morrison, William 
H. Delancey, Arthur C. Perry and Maughan 
Carter. 


Home Trust Company Plans. 


The Home Trust Company of Brooklyn 


announces that it expects to occupy new 
branch quarters in the Evening Post building 
now under construction in Vesey street, dur- 
ing the month of April, 1907. It is probable 
that Mr. Harold A. Davidson, secretary of 
the company, will be designated general 
manager of the Manhattan office. Mr. 
Davidson has been notably successful in the 
development of the Home Trust Company 
and there is no doubt that his selection to 
manage the new office is a wise one. 

It is also announced that Mr. Edward 
Wilton Lyon, who was formerly with the 
New York Security & Trust Company, the 
Exchange National Bank and the Mutual 
Alliance Trust Company, has been elected 
assistant secretary of the Home Trust Com- 
pany and will relieve Mr. Davidson of some 
of his responsibilities. 
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Thomas F. Ryan Relinquishes Directorships. 


Thomas F. Ryan, vice-president of the 
Morton Trust Company, has formally an- 
nounced his retirement from the director- 
ate of the railway and other corporations 
with which he was associated. Mr. Ryan re- 
tains his connection with the Morton Trust 
Company and the National Bank of Com- 
merce and as director in the American Sur- 
ety Company, Union Exchange Bank, New- 
port Trust Company and the Industrial 
Trust Company of Providence, 


President John G. Jenkins Resigns. 


John G. Jenkins, president of the Wil- 
liamsburg Trust Company since its organ- 
ization seventeen years ago, has resigned. 
Mr. Jenkins will practically retire from 
active business, and will be succeeded as 
president of the Williamsburg Trust Com- 
pany by his son, Frank Jenkins. Willard P 
Reid has been elected to the vice-presidency. 
Mr. Reid is president of the Terminal Bank 


of Brooklyn. 
Chase Dividend of 400 Per Cent. 


The directors of the Chase National Bank, 
New York, have declared a dividend of 400 
per cent., payable to the stockholders of 
record on November 30. This is a step in 
the plan to increase the bank’s capital from 
$1,000,000 to $5,000,000, which was decided 
upon by the stockholders recently. This 
dividend of $4,000,000 will be paid to the 
stockholders on December 12, and on the 
same day payment will be made by the 
stockholders of an equal amount to bring 
the capital of*the bank up to $5,000,000. 
The formal announcement of the dividend 
states that after this increase in capital the 
bank will have, besides its capital of $5,000,- 
000, a surplus fund of $4,000,000. 


Merchants’ Trust Depositors Receive Interest. 
‘A unanimous decision by the Appellate 
Division of the Third Department of the 
New York Supreme Court sustains the de- 
cision of the lower court that the depositors 
of the Merchants’ Trust Company are en- 
titled to interest on their deposits 
January, 1905, until May 25 following, when 
the doors were closed by the Superintendent 
of Banks. The 4,000 depositors interested 
in the decision will receive $62,000 interest 


from 


Wilfred J. Worcester has been elected as 
sistant secretary of the United States Trust 
Company, and Charles A. 
assistant 


Edwards second 


secretary. 
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The Albany Trust Company. 

The report rendered at the close of busi- 
ness Nov. 14 by the Albany Trust Com- 
pany, Albany, N. Y., reflects its continued 
growth. The statement follows: 

RESOURCES. 


Investment Securities .$1,705,939.87 
Loans, Time-Demand ..++ 4,258,643.65 
Accrued Interest, Receivable... . 38,609.33 
Real Estate, New Building...... 240,000.00 


RESERVE, 


Cash on hand and in banks.... 1,398,430.63 


. .$7,641,623.48 


Total 
LIABILITIES. 

Capital is oe Mitsisewn ao $400,000.00 
Surplus and Profits, Net*...... 373,030.53 
Reserved for Taxes and Divi- 

dends Cue a. hdlenne os 8,103.09 
Deposits .. .$6,819,964.28 
Accrued Interest on 

Deposits to date.. 40,525.58 

6,860,489.86 


Total . .$7,641,623.48 


* Taxes and Dividends amounting to $14,122.03 paid 
since last report not included, 

The officers of the Albany Trust Company 
are: Horace G. Young, president; Geo. P. 
Hilton, vice-president; Frederick A. Mead, 
vice-president; Geo. C. Van Tuyl, Jr., vice- 
president and treasurer; Charles H. Bissi- 
kummer, secretary, and Randall J. Le Boeuf, 
counsel. 


Growth of the International Trust Co., of 
Denver, Colo. 


The International Trust Company of Den- 
ver, Colo., issued a statement under date of 


October 1, which shows gratifying progress. 
The statement follows: 

RESOURCES. 
Loans on Security .$1,152,285.11 
Bonds <<} aid Winn bbe wo Sema we 
Cash on Hand and in Bank.... 1,913,717.34 


Total .$4,950,308.64 
LIABILITIES. 

RS ES. OS aS ranean, $250,000.00 

Surplus tp Pees eee 250,000.00 

Undivided Profits 43,090.35 


Due Depositors . 4,407,218.29 


Total vee ce sce ee « +$4,950,308.64 

The officers are: D. H. Moffat, president; 
F. B. Gibson, vice-president and L. G. Gill, 
secretary. 


Lee, Higginson & Co. Offerings for 
December. 


Lee, Higginson & Co. of Boston offer 
the following securities: $100,000 City of 
New York, 4 per cent. registered corporate 
stock; $150,000 Town of Framingham, 
Mass., water loan 4 per cent. bonds; $100,- 
ooo Boston & Maine R. R., 4 per cent. bonds; 
$100,000 New York, New Haven & Hartford 
Railroad Co., Harlem River and Portchester 
Division, first mortgage 4 per cent. bonds; 
$100,000 New York, New Haven & Hart- 
ford Railroad Co., debenture 4 per cent. 
bonds; $100,000 Chicago, Burlington & 
Quincy Railroad Company, Illinois Division, 
first mortgage 3% per cent. bonds; $100,000 
Illinois Central Railroad Co., Louisville Di- 
vision, registered gold 3% per cent. bonds; 
$250,000 Southern Railway Company 4% per 
cent. Equipment Trust Certificates, Series 
“L”; $500,000 Wabash Railroad Co., Equip- 
ment Trust, gold 4% per cent. bonds; $100,- 
000 Norfolk & Western Railway Company 
divisional first lien and general mortgage 
gold 4 per cent. bonds; $100,000 Louisville 
& Nashville Railroad Co., unified mortgage 
gold 4 per cent. bonds; $100,000 Southern 
Pacific Railroad Co. refunding mortgage 4 
per cent. bonds $100,000 Minneapolis Gen- 
eral Electric Co., mortgage gold 5 per cent. 
bonds; $100,000 Whatcom County Railway 
& Light Company first mortgage gold 5 per 
cent. bonds; $100,000 Nipe Bay Co, first 
mortgage convertible gold 5 per cent notes. 


City Trust Co. of Boston Establishes a 


New Department 


The City Trust Company of Boston has 
completed arrangements for a new depart- 
ment of the company, which will devote 
special attention to the preparation and cer- 
tification of municipal bonds. Every pub- 
lic official after becoming acquainted with the 
details of the plan which the City Trust 
Company will pursue in this line, will be 
convinced of the soundness and advantage 
to be gained by the issuing municipality. It 
is believed that bonds carrying the certifica- 
tion of strong fiduciary institutions will meet 
with a much better representation and sale 
in investment centers, 


John F. Thompson, vice-president of 
the Bankers’ Trust Company has been 
elected a director of the Rock Island 
Company to succeed Henry C. Frick. 
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Roston 


Special Correspondence 

Annual reports rendered by the trust com- 
panies of this city at the close of the fiscal 
lear, October 31, to Bank Commissioner 
Pierre Jay, reflect the exceptional growth 
of our leading banking and fiduciary insti- 
tutions. The statements likewise show that 
the past year has been unusually profitable, 
and in a number of instances large earnings 
have been added to the items of surplus and 
undivided profits. 

The Old Colony Trust Company makes an 
excellent statement, as follows: 

RESOURCES. 


RENE SAMIR CTS so icicle aca 5.4 5s 0's . .$13,122,038.34 
sritish Consols, Massachusetts 

bonds and _ other invest 

ments ve eee 12,296,206.91 


Banking> offices.. ie 1,489,000.00 
Cash and demand loans: 
Demand loans. ..$6,235,478.78 
Deposits in banks 6,555,109.98 
Cash in office.... 2,151,380.43 
——_——————— 14,941,978.19 


: $41 3949,223.44 


cS 


5 Te eS ee 
LIABILITIES. 
Capital stock, surplus fund and 


undivided earnings $7,176,783.81 


BOUOGIES 5 oo. sc cae csn ics sss os BEEN O? 
re $41,849,223.44 


The Boston Safe Deposit & Trust Com- 
pany reports as follows: 
ASSETS. 
Commonwealth of 
Mass. bonds at 
ee .... $550,000.00 


Other bonds... 1,005.968.27 


Loans: 
Demand, with 
collateral .... $2,704,528.80 
Other demand 


Peer ee 230,250.00 
Time, with col- 
lateral ....... 5,025,516.42 


Other time loans _ 1,787,500.00 
Mortgages of 
real estate... 1,699,330.55 
11,447,125.77 
TS Bee et 559.22 
Due from reserve banks....... 2,112,195.31 
Cash: 
Currency and 
specie ........ $638,024.11 
Cheques on other 


re 19,084.86 
Other cash items 75.00 
657,183.97 
eerie er 
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LIABILITIES. 


Capital stock, ..............:.. $10000000 
Surplus fund eae ee 2,000,000.00 
Undivided profits, less expenses, 

interest and taxes 612,690.46 


Deposits : 
Subject to 
cheque .... $11,287,173.70 
For payment of 
coupons, divi- 
dends and in- 
os | ee 715,958.75 


Certificates of 


deposit , : 97,050.00 
Certif'd cheques. 11,167.59 
—_——_——— 12,I1I,950.04 
Sinking funds............ 48,392.04 
[i ro, 


The trust department of the Boston Safe 
Deposit & Trust Company reports additional 
assets of $12,070,807. 

The American Loan & Trust Company 
makes the following excellent showing: 


LIABILITIES. 


Capital stock. $1,000,000.00 


Surplus fund..................  1,500,000.00 
Undivided profits, less expenses, 
interest and taxes paid..... 315,549.46 
Deposits (payable on demand 
or within ten days): 
Subject co © 
cheque ......$10,346,492.07 
For payment of 
coupons, divi- 
dends, etc.... 299,054.95 
Certificates of 
Geecet ....... 541,814.71 
Certif’d cheques 186,571.13 
Treasurer’s 
cheques ..... 274,999.43 
Deposits (time), 
open accounts, 
Me. Zcexcwan os 1,571,819.32 
Sinking funds... 62,891.85 
13,283,643.46 
eit cra:'s = var AX catacae .. $16,099,192.92 
ASSETS. 
State of Massachusetts bonds.. $403,750.00 
Other stocks and bonds........ 1,947,421.57 


Loans on real estate........... 15,000,00 
Demand loans with collateral... 3,127,776.75 
Other demand loans............ 182,375.00 
Time loans with collateral..... 3,832,226.05 
Other time loans.............. 2,602,340.49 
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Overdrafts, secured ........... 409.70 
Syndicate participations........ 251,572.35 
Advances for foreclosure, etc.. 3,787.27 
Due from reserve banks....... 2,500,332.95 
Due from other banks and 
MOD a. a eo ress na eee 597,492.78 
Cash: ‘ 
Currency and 
specie socce GOST 4ae 12 
Other cash items 7,253.80 
——__—_———— 604,099.01 
Total A Pere rie oe .$16,099,192.92 


The splendid growth of the City Trust 
Company is emphasized in its statement, 
which follows: 

RESOURCES 


Time loans ee 
Massachusetts bonds 
Other investments 
Demand loans 

with collateral. . $5,058,455.41 
Cash in office and 

DAES .6.:-s + See 

— —— 10,174,138.38 


. .$11,149,710.65 
303,120.00 
3,573,017.33 


total... Prete 


LIABILITIES 


CCMMEME -SDOIE, x sink s-ss dite een 
ES Re eee ae 


$1,500,000.00 
2,500,000.00 


Earnings undivided............ 196,800.07 
OT es 
eee 


The State Street Trust Company made the 
following satisfactory statement: 


RESOURCES. 
DE PAG sb icackulboor: $4,201 ,679.59 
Bonds and stocks............: 258,212.86 
Real estate and banking house. 285,605.75 
Demand loans.... $3,565,931.62 
State of Massa- 
chusetts 3%s at 


OAT .nvscscscrse. Gagnon 
Cash in offices and 

banks .........:. %,%90667.30 
—_—_—————_ 5,006,598.92 
| nn 

LIABILITIES. 

ey a oy ree $600,000.00 
SIR 556 Nace han a @ pei ees 400,000.00 

Undivided profits (less ex- 
MR i sig:h 5 sera GNe aes aes 206,097.58 
PO haces - kus ac xneieeietesus 8,545,900.54 
i Pee lhl 


The New England Trust Company re- 
ports assets of $19,462,318 and holds $7,923,- 
834 in trust under wills and special agree- 
ments. The Beacon Trust Company reports 
total resources of $3,876,408. The Bay State 
Trust Company reports total resources of 
$6,942,887 and deposits of $5,808,746. The 
United States Trust Company reports total 
assets of $5,384,561. 

The money market in this city continues 
firm with many banks and trust companies 
loaned to the limit. There is no expectation 
of easy money until after the close of the 
year. New York has been making an active 
bid for local money and a_ considerable 
amount is loaned in that city on Boston ac- 
count. Time rates are firm at 6 to 7 per cent. 
The bond market shows slight improvement, 
with an increased demand for municipal 
issues, 

The First National Bank building in Chel- 
sea, the home of the defunct First National 
sank of that city, has been sold to the 
United States Trust Company of Boston for 
about $55,000. The United States Trust 
Company, it is supposed, will establish a 
branch of its business in Chelsea, 

The Corporation Trust and Investment 
Company of this city has got itself into 
trouble. It is charged by the Suffolk Grand 
Jury with violating the law by advertising 
itself as a trust company, 

Negotiations are under way for the merger 
of the Union Trust Company of Springfield, 
Mass., with the Springfield Safe Deposit and 
Trust Company. The Union Trust Company 
has a capital of $500,000 and a surplus of 
$200,000. The Springfield Safe Deposit and 
Trust Company has a capital of $500,000 and 
a surplus of the same amount. 

The directors of the American Woolen 
Company on November 8 voted to recom- 
mend to the stockholders an increase in the 
preferred stock of the company by $10,000,- 
000 from $25,000,000 to $35,000,000. 

A movement has been started to organize 
the Riverside Trust Company of Hartford, 
Conn., which was chartered by the Legisla- 
ture of 1903, and had its time limit for or- 
ganization extended by the last Legislature 
to July 1, 1907. The incorporators are Judge 
Edward J. Garvan, Thomas F. Garvan and 
Fred J. Bliss. It is said that a board of 
directors has been selected which will include 
Judge Garvan, Hon. Patrick Garvan, Hon. 
Everett J. Lake and Antonio S, Andretta, 
the Italian banker. The new trust company 
will have a capital stock of $100,000. 


A new trust company will be organized 
shortly to transact business in Bristol, Conn. 
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Philadelphia 


Special Correspondence 

The Philadelphia Clearing House Associ- 
ation has adopted amendments to its rules 
providing for the clearing of trust company 
cheques through members of the association. 
The conditions exacted from trust companies 
are that each must have a combined capital 
and surplus of at least $250,000; the payment 
of a fee of $750 annually in advance for in- 
stitutions having combined capital and sur- 
plus of $1,000,000 and upward, $500 for in- 
stitutions having combined capital and sur- 
plus of $500,000 to $1,000,000, and $375 for 
institutions having combined capital and sur- 
plus of from $250,000 to $500,000; that every 
non-member institution shall submit, when- 
ever required by the Clearing House Asso- 
ciation, to the same examinations as are now 
required of the members of the association. 
Statements of average conditions must be 
furnished to the manager of the Clearing 
House at the close of business each Monday. 
Each non-member clearing through a mem- 
ber of the association shall maintain a cash 
reserve in its vaults of not less than 5 per 
cent. of its net average deposits, and in 
condition not less than 10 per cent. of its 
net average deposits in depository banks in 
Philadelphia approved by the Clearing House 
Association. Members of the association 
who cleared for a non-member must require 
collateral from the non-member institution 
in the following proportions to the capital of 
such institution: Institutions with capital of 
$800,000 or over, 10 per cent.: institutions 
with capital of $500,000 and under $800,000, 
I5 per cent., but not to be required to de- 
posit over $80,000; institutions with capital 
of $250,000 and under $500,000, 20 per cent., 
but not to_be required to deposit over $70,- 
000; institutions with capital of and under 
$250,000 shall deposit not less than $50,000. 
All securities received from member banks 
must be in negotiable form and must be 
lodged with the Clearing House committee 
and be subject to any claim arising against 
a non-member institution through its deal- 
ings with a bank member. 

The special legislative committee ap- 
pointed by the Pennsylvania Bankers’ Asso- 
ciation, which recently met in this city, has 
completed its recommendations, which will 
be submitted to the executive council. It 
is understood that the committee recom- 
mends the enactment of a law that State 
banks and trust companies be required to 
maintain a reserve of 8 per cent. on time de- 
posits and 15 per cent. on checking accounts, 
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A portion of this reserve may be in cash and 
the remainder in securities. It is question- 
able if the trust companies will consent to 
these recommendations: 


Notably large earnings are reported by 
the banks and trust companies of this city. 
The market value of stocks has, in some in- 
stances, made new high records. Business 
conditions are exceedingly good, with money 
in strong demand. No cessation of com- 
paratively high rates is looked for during the 
next two or three months. 

The Real Estate Trust Company, which 
was reopened recently, under the active man- 
agement of President George H. Earle, Jr., 
is steadily increasing deposits and the suc- 
cessful reorganization of the company is as- 
sured. Although there have been a number 
of withdrawals, the amount has not been 
large. In accordance with Mr. Earle’s plan 
of reorganization, the capital of the com- 
pany has been increased from $1,500,000 to 
$6,000,000. 

The prospectus of the new Logan Trust 
Company, which has been incorporated under 
the laws of the State of Pennsylvania, sets 
forth that the new company is capitalized at 
$500,000 and will have surplus of $125,000 
The directors of the new company are: J 
Gibson Mcllvain, David L. Lukens, Richard 
S. Dewees, Joseph E. Haines, Charles M 
Biddle, Frank H. Wood, Hugh Mcllivain, 
Walter H. Lippincott, Charles A. Longstreth, 
Edmund Webster, Charles Major, E. Law- 
rence Fell, Rowland Comly, William Brad- 
way and Joseph T. Bunting, solicitor. . Row- 
land Comly and William Bradway, officials 
of the Provident Life & Trust Company, 
have been elected president and treasurer 
of the new trust company. On November 15 
the Logan Trust Company opened temporary 
offices in Room 502, Crozen building, 1420 
Chestnut street, and on or about January I, 
1907, they will occupy a new building on 
Chestnut street, west of Broad street, in the 
heart of the central business section of Phil- 
adelphia 

At the annual meetings held during No- 
vember, the trust companies presented re- 
ports which exhibited exceptional prosperity 


during the past fiscal year. The German- 
American Title & Trust Company reelected 
directors. The Central Trust & Savings 


Company added $25,000 to surplus account, 
making the total $350,000. The Real Estate 
Title Insurance & Trust Company added 
$50,000 to surplus, making the total $650,- 
ooo. The West End Trust Company re- 
perted surplus and profits of $1,071,190. The 
Philadelphia Trust & Safe Deposit Company 
increased its dividend rate 1 per cent. The 
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Commonwealth Trust Company reported a 
surplus of $1,200,000. The Philadelphia 
Trust Company raised its dividend rate, 
Wednesday, to a basis of 18 per cent. semi- 
annual dividend. The previous rate was 8 
per cent semi-annually. 

The protective committee appointed by 
holders of the North Chicago Street Railway 
first mortgage 5 per cent. bonds has called 
for the bonds to be deposited with the Fi- 
delity Trust Company, Philadelphia, at as 
early a date as possible. 

3. Hampton Moore, receiver of the City 
Trust, Safe Deposit and Surety Company, 
has made the announcement that a dividend 
of not less than 40 per cent. will be paid to 
depositors before the end of the present 
year. 

The board of directors of the United 
Security Life Insurance and Trust Company 
have elected Joel Cook treasurer, and Francis 
H. Hemperley secretary. The board also 
declared a semi-annual dividend of 3 per 
cent. and added $50,000 to surplus, making 
the total of that fund $550,000. 

At a meeting of the board of directors of 
the Franklin Trust Company James B. Pat- 
terson and John C. Cane were elected direc- 
tors and C. Addison Harris, Jr., treasurer. 


The Real Estate Title Insurance & Trust 
Co., Philadelphia 


The Real Estate Title Insurance & Trust 
Company of Philadelphia introduces a 
praiseworthy feature in its last published 
statement of condition, by presenting a com- 
plete list of its bond and stock holdings, in 
connection with the assets of the company. 
The total assets are $5,740,612; the capital 
of the company is $1,000,000; surplus and 
undivided profits, $665,459, and deposits, $4,- 
075,153. The officers of this progressive 
company are: President, Joseph L. Caven; 
vice-president and treasurer, Lewis S. Ren- 
shaw; second vice-president and trust off- 
cer, Emil Rosenberger; secretary, Charles 
S. King: general manager, Henry W. Hall. 


Mercantile Trust Co., of St. Louis, Report. 


The November statement issued by the 
Mercantile Trust Company of St. Louis 
shows total resources of $27.979 984; total 
deposits $18,065,067; capital $3,000,000; and 
surplus and undivided profits $6,734,397. In- 
cidentally, the trust company has reserved 
$120,000 for an extra 4 per cent. Christmas 
dividend in December. The loans are re- 
ported as $17,203,106, and the cash in vaults 
and depositories $4,338,248. 


Pittsburg 


Special Correspondence 

The demand for funds in this city is per- 
sistent and money rates are very firm. The 
stock market is gradually gaining strength 
and general business conditions are most 
gratifying. Favorable sentiment was created 
in speculative circles by the declaration of 
the deferred 2% per cent. dividend on the 
preferred stock of the Harbison-Walker Re- 
fractories Company. Although the deposits 
of the National banks, as shown by the last 
official statements, decreased $3,865,903 since 
the last call, this is entirely due to the great 
expansion in business, exhausting the sur- 
plus supplies of merchants and manufactur- 
ers, obliging them to draw on their balances 
in carrying larger stocks. 

The Bank of Pittsburg, N. A., submitted a 
statement, under the recent Comptroller’s 
call, which again shows the exceptional 
progress which this bank is making. The 
total resources are $23,276,202; including 
loans and discounts $11,457,477, and invest- 
inent securities $4,303,175. The capital of 
the Bank of Pittsburg is $2,400,000; surplus 
and undivided profits $2,739,139, and depos- 
its of $15,829,897. 

The committee appointed by the Pittsburg 
Clearing Howse Association to suggest 
changes in the governing rules has made a 
report which has been accepted. One of the 
new features adopted is a rule which pro- 
vides for the examination of the condition 
of banks not members of the association. 
Such examinations, however, are to be made 
when deemed necessary only. The purpose 
of such a rule is to provide against such 
banks as may become involved and to grant 
them assistance in times of need without 
the publicity that usually occurs when a 
bank is in trouble. The rule requiring that 
weekly bank statements of the standing of 
the banks be published was not reported. 

The annual report of the Fidelity Title & 
Trust Company for its fiscal year ended 
October 31 shows an increase of over $2,- 
000,000 in deposits during the year, the total 
now standing at $9,850,000. The annual 
statement shows earnings of over Io per 
cent. on the $2,000,000 capital, in addition to 
the dividends of 16 per cent. paid. The total 
assets of the banking department are $16,- 
c65,000 and the trust department has assets 
of $46,623 in its hands. The company is 
trustee under mortgages aggregating $62,- 
694,000. At the annual meeting of the stock- 
holders a new classification was made in the 
term of service for directors. Hereafter 
one-third of the directors will each year be 
elected for a term of three years. 
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The Union Trust Company has purchased 
a large site at Wood and Diamond streets 
upon which it will erect one of the finest 
banking buildings in the world, according 
to officials of the company. The structure 
wil] be either thirty stories high or merely 
a banking building on the lines of the Illinois 
Trust & Savings Bank of Chicago. H. C. 
Frick controls the Union Trust Company, 
which pays 60 per cent, annually in divi- 
dends. 

At the annual meeting of the stockholders 
of the Colonial Trust Company reports sub- 
mitted showed it to be ina good healthy con- 
dition. The earnings of the Colonial Trust 
aggregated $634,615.51, which sum does not 
include the earnings of any of the allied 
companies. The profits of the allied con- 
cerns above dividends amounted to $83,692.50 
Total earnings amounted to $718,000, or 
about 18 per cent. on the capital stock. W. 
H. Shoen, of the Pennsylvania Malleable 
Company, has been elected a director of the 
Colonial Trust Company. Other directors 
were re-elected. 

At the end of its fiscal year on October 
31st, the Pittsburg Trust Company had ac- 
cumulated earnings of $2,176,243, as com- 
pared with $2,136,498 on October 31, 1905. 
This progressive institution therefore added 
nearly $40,000 to its surplus, in addition to 
paying its regular dividend of 5 per cent. per 
quarter, or 20 per cent. per annum. 

The Eastern Trust Company of Easton, 
Pa., reported, on November 1, 
sources of nearly $4,000,000. 

The Guarantee Title & Trust Company of 
Pittsburg has absorbed the Home Trust 
company of that city. The latter company 
had a capital of $500,000. The deal includes 
the $1,000,000 building of the Home Trust 
Company. Within the past two years the 
Guarantee company has absorbed the More- 
land Trust, Security Trust, Iron City Na- 
tional Mortgage Company and the Equitable 
Trust Company. 


gross re- 


First National of Pittsburg Deposit Increase. 


The First National Bank of Pittsburg has 
published a comparative statement of its de- 
posits which shows that in 1895 that item was 
$2,823,500; in 1900, $10,907,655; in 1905, $15,- 
850,714, and on November 12, last, $18,167,- 
758. The officers are F. H. Skelding, pres- 
ident; Thos. Wightman, vice-president; J. 
L. Dawson Speer, vice-president; F. H. 
Richard, cashier; T. C. Griggs, assistant 
cashier; William F, Benkiser, manager for- 
eign department; Theo. Rhienboldt, assistant 
manager foreign department, 
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Chicago 
Special. Correspondence 

Congestion of freight traffic is just now 
the subject of most concern in Middle 
Western business circles. The need of ad- 
ditional mileage, railroad rolling stock and 
greater facilities for handling the ever-in- 
creasing volume of freight has never been 
more emphatically demonstrated than at the 
present time. One drawback is the inabil- 
ity of the steel mills to furnish supplies be- 
cause of the amount of unfilled orders which 
taxes the mills to the maximum capacity. 
Another reason assigned is that the rail- 
ways are not eager to make extensions or 
vote money for additional improvements un- 
til it is determined just what Congress and 
the various State Legislatures will do with 
pending railway legislation. 

Money is beginning to return from in- 
terior points, although in comparatively 
small volume. The rise in exchange on 
New York is due to the sending of money 
to that city from interior banks. There is 
a disposition on the part of banks to in- 
crease their balances and shipments to New 
York in order to obtain the benefit of high 
rates in’ Wall street. 

Trust companies and State banks rendered 
statements of condition to the State author- 
ities at the close of business November 12. 
Savings deposits in this city are $2,335,000 
higher November 13, compared with Sep- 
tember 5. At the previous statement a loss 
of nearly $5,000,000 was shown comparing 
the statements of June 19 and September 5. 
This was thought to be due to the effect of 
the suspension of the Milwaukee Avenue 
Bank. From the present statement it ap- 
pears that confidence, if it was really dis- 
turbed, has been fully restored. 

The Northern Trust Company renders an 
excellent statement, as follows: 

: RESOURCES. 

Time loans on 

security 
Demand 

security 
Bonds 
Stocks 


$7,780,660.46 
loans on 
9,093,178.20 
7,386,220.95 
114,815.00 
$24,374,874.61 
Bank premises, 
ground 
building 
Due from banks.. 
Checks for clear- 
ings 
Cash on hand.... 


850,000.00 
150,000.00 
$2,851,004.10 


3,585,954.52 


6,879,386.42 


Total $32,254,261.03 








LIABILITIES. 
i eee ne ers $1,500,000.00 
ee BE ec. ec tsisss 1,000,000.00 
Undivided profits.............. 617,414.78 
Dividends unpaid.............. 30.00 


Interest reserved......... 105,821.00 
Cashier’s checks.. $33,627.66 
Certified checks... 126,159.63 159,787.29 
Demand deposits..$15,679,325.39 
Time deposits.... 13,191,882.57 

28,871,207.96 


TE cada 5p dicta ea $32,254,261.03 
The American Trust & Savings Bank pub- 
lishes the following statement: 
RESOURCES. 
Loans and discounts.......... $17,870,670.99 


ABIES ORAS 2 ec eee teat 5,247,273.90 
Cash and due from banks...... 12,505,605.60 


$35,623,5 


;u 


0.55 
LIABILITIES. 

Cees GOGO. is orton dees 3s $3,000,000.00 
Surplus and undivided profits 2,374.525.03 
Deposits . 30,249,025.52 
$35,623, 


50.5 


ut 
uw 


The stock of the Royal Trust Company 
is now on an 8 per cent. basis, the directors 
having declared a dividend of 2 per cent. for 
the quarter ended October 31. Heretofore 
the stock has paid 6 per cent. It has a book 
value of 201. 


Cook County Court House Gold Four 
Per Cent. Bonds. 


Manager H. B. Judson of the bond de- 
partment of the Northern Trust Company 
of Chicago directs the attention of investors 
to the new Cook County Gold ‘Court House 
4 per cent. bonds, as an attractive purchase. 
These bonds are now selling at a much lower 
price than for many years. Since 1900 Cook 
County bonds have not been offered at a 
better price than 3.60 per cent. basis, except 
for a short period during the temporary 
money stringency in 1903 and in the early 
part of 1904. 

The bond department established by the 
Northern Trust Company of Chicago, under 
the management of H. B. Judson, has been 
notably successful. The November circular 
includes a choice list of Government, munic- 
ipal, railway and other investment securities. 
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St. Louis 


Special Correspondence 


St. Louis banks and trust companies are. 


enjoying the most prosperous season in their 
history. Although there is a material relax- 
ation in the prevailing money market condi- 
tions, due to the return flow of funds from 
interior points, the brisk demands of busi- 
ness and magnitude of new development en- 
terprises in Southwestern territory, serves to 
keep money at firm rates. The results of 
the recent elections are regarded as most 
reassuring, and no cessation of prosperous 
conditions is looked for. 

The exceedingly strong demand for 
money, which prevailed during the present 
year, will be reflected in reports of large 
earnings by the trust companies and banks. 
In a number of instances there will be an- 
nouncements of very material gains in sur- 
plus and undivided profits, and it is not 
unlikely that there will be several declara- 
tions of extra dividends. The trust com- 
panies of this city will show up especially 
strong in the matter of earnings during the 
present calendar year. 

The appointment of Festus J. Wade, pres- 
ident of the Mercantile Trust Company, and 
Charles H. Huttig, president of the Third 
National Bank, as members of the bankers’ 
currency commission, which met recently in 
Washington and agreed upon proposed legis- 
lation, is a matter of congratulation among 
members of the local banking fraternity. 
Both men are foremost and practical author- 
ities on the currency subject, and their in- 
fluence at the Washington conference was 
notable. 


The management of the Mercantile Trust 
Company is being commended generally for 
taking a strong initiative in advocating the 
issuance of travelers’ cheques by banks and 
trust companies. This is a function which 
logically and rightfully belongs to banks 
and trust companies. Thus far the express 
companies have practically controlled the 
business. The method employed by the 
Mercantile Trust Company in issuing these 
cheques presents advantages, however, 
which promise to make the departure pop- 
ular. Doubtless many other banks and trust 
companies will adopt the policy as outlined 
by the Mercantile Trust Company. 

The Central National Bank has taken 
possession of the main floor of the Mercan- 
tile Club building at the corner of Seventh 
and Locust streets. Edward S. Lewis, vice- 
president of the Hargadine-McKittrick Dry 
Goods Company, and former vice-president 
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of the Colonial Trust Company, has been 
elected president. 

Plans for organizing a new trust company, 
with a capital stock of $200,000, for the pur- 
pose of developing the section between 
Chestnut and Poplar, Seventh street and the 
Levee, were recently discussed at a meet- 
ing of real estate owners in that district. If 
the proposed trust company is formed it 
will be located within the confines of the 
district. 

Seven directors of the Trust Company of 
St. Louis County, of Clayton, were chosen 
recently at the annual election. These con- 
stitute one-third of the directorate. Those 
elected are: J. Henry Zelch, W. R. Harri- 
son, J. L. Miers, W. H. Gist, H. C. Heimer- 
ing, F. W. Wipke and William Elbring. The 
last named are new members and succeeded 
M. D. Lewis and S. F. Quinette. 





Official Statement of the Mississippi Valley 
Trust Company of St. Louis. 

The official statement of Mississippi Val- 
ley Trust Company, St. Louis, as of Nov. 12, 
1906, published under call of Secretary of 
State of Missouri, a condensed form of 
which appears on our financial page of this 
issue, shows gratifying increases in deposits, 
cash and exchange, undivided profits and 
total resources. The figures given below are 
from its statement as of Nov. 12, 1906, while 
the increases indicated are in comparison 
with its official statement published Nov. 9, 
1905: Deposits $18,167,742, increase $1,170,- 
517; cash and exchange $6,201,027, increase 
$1,099,376; undivided profits $2,247,315; in- 
crease $200,000, after payment of dividends 
aggregating $480,000, making the total net 
earnings for the year $680,000; total re- 
sources $27,019,635, increase $1,373,211. In 
the official statement it was shown that the 
company’s present deposits are composed as 
follows: Demand, $10,703,826; time, $2,806,- 
587; savings, $4,567,329; total, $18,167,742. 
Said latter official statement shows cash in 
vaults, $2,168,687, and in depositaries, $4,- 
032,339, making $6,201,027, against its de- 
posits, of which only $10,703,826 are payable 
on demand, which indicates the conservative 
policy and strength of Mississippi Valley 
Trust Company. 





In New Quarters 

The State Banking & Trust Company 
has taken possession of its new quarters 
on Euclid avenue. The consolidation of 
the State Banking & Trust Company 
with the Market National Bank has not 
yet been completed although the details 
of the merger laws have been perfected. 








Rallimore 
Special Correspondence 

The United States Fidelity & Guaranty 
Company has received from the Real Estate 
Trust Company of Philadelphia $178,000, 
which covers the amount paid to the State 
of Pennsylvania on a depository bond for 
the money on deposit with the Real Estate 
Trust Company at the time of its recent 
failure, with interest added. The United 
States Fidelity & Guaranty Company was 
on a bond for $175,000, and within three 
days after the failure sent the State of 
Pennsylvania a check for $176,300, the in- 
crease in amount representing interest. On 
resuming business the Real Estate Trust 
Company promptly returned the amount 
with interest at 6 per cent. 

The Merchants’ National Bank has made 
public an examination of its condition made 
by the Audit Company of New York. The 
practice of employing audit companies to 
make independent examinations is growing 
and promises to be popular, both among 
banks and trust companies. 


The International Trust Company has 
taken possession of its new addition, which 
faces Baltimore street, The architecture is 
in harmony with the main bank building 
and is strikingly artistic. 

A deed of trust for $15,000,000 has been 
filed at Frederick, Md., by the Baltimore, 
Frederick & Hagerstown Railway to the 
Fidelity Trust Company of Baltimore. The 
railway company assigns to the trust com- 
pany all the railroad property now con- 
structed or under construction, extending 
from Hagerstown to Baltimore. 

The Bay Shore Park Company has deed- 
ed all of its property, consisting of thirty 
arces of ground and improvements, to the 
Maryland Electric Railways Company for 
$258,546.60. At the same time a deed was 
recorded tranferring the property from the 
Railways Company to the Mercantile Trust 
& Deposit Company, trustee under a blanket 
mortgage filed several months ago. The 
property will be leased to the United Rail- 
ways & Electric Company. 


At a meeting of the board of trustees of 
the Ohio Trust Company, the regular semi- 
annual dividend of 4 per cent. was declared. 
The reports for the six months showed a 
most satisfactory business, $10,000 being 
added to the surplus in addition to the divi- 
dend requirements. 
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Detroit 


Special Correspondence 
Official statements rendered by the trust 
companies, savings and national banks of 
this city reflect unusual prosperity and bank- 
ing growth. The Union Trust Company 
makes an excellent report as follows: 

RESOURCES. 
Collateral Loans ne .$5,606,499.91 
Stocks, Bonds, Mortgages etc.. 3,350,617.84 
Furniture and fixtures ........ 7,787.00 
Real Estate ee ee 
Cash on hand and in banks.... 170,472.21 
Bond reserve Ss Fe eae 114,671.10 
Trust account advances........ 121,579.31 
Total $9,569.360.61 

LIABILITIES. 


Capital Stock . . $500,000.00 


Surplus EBA & ook 300,000.00 
Undivided profits 185,923.18 
Debentures i ieee . .4,600,500.00 
Certificates of deposit .2,740,810.41 


Trust funds kee seats 959,673.86 
First Mortgage Trust Gold Bonds 260,600.00 
Reserve for interest and taxes 6,853.16 


Total $9,569,360.61 
The Detroit Trust Company reports gross 
resources Of $3,855,862. The newly organ- 


ized security Trust Company reports re- 
sources Of $1,442,085. 

Directors of the Michigan Savings Bank 
have ratified a plan whereby a controlling 
interest in this bank passes to interests iden- 
tified with the First National and the com- 
mercial National Banks of this city. A 
close alliance will be maintained between 
these banks. It is also understood that the 
relations between these banks and the new 
Security Trust Company will be on a co- 
operative basis 


The Eagle Eye. 

The November issue of Eagle Eye, issued 
by the Cleveland Trust Company, contains a 
number of notable contributions. Vice-Pres- 
ident E. G. Tillotson presents an interesting 
article entitled “A Word From the Man- 
ager.” <A. R. Horr writes on “The Trust 
Department.” A. E. McKee writes on the 
“Public Interest in the Development of the 
Cleveland Trust Co.” There are also in- 
structive articles by Douglas Perkins on 
“The Estates Department”; by A. G. Tame, 
on “Buying Supplies for a Big Bank”; by 
W. O. McClure, on “Safe Deposit Vaults,” 
and by F. R, Fuller on “The Advertising 
Department.” 


Cleveland 


Special Correspondence 

Considerable interest attends the an- 
nouncement that Mayor Tom L. Johnson of 
this city has been elected president of the 
newly organized Depositors Savings & Trust 
Company, which will open for business 
shortly. Mayor Johnson is actively engaged 
in an effort to enforce a three-cent fare on 
the street railways. It is claimed that the 
new trust company is financially related with 
the Forest City Railway, in which Mayor 
Johnson is said to be interested, and which is 
a competitor to the Cleveland Electric Rail- 
way. Statements have likewise been circu- 
lated that Mayor Johnson will employ his 
connection with the new trust company to 
further his agitation for a three-cent fare. 

The new Depositors Savings & Trust Com- 
pany has a capital of $300,000. Leopold 
Einstein of the Ullman-Einstein Company, 
has been elected vice-president; J. P. Kraus, 
treasurer, and E. W. Doty, secretary. The 
company will temporarily occupy the quar- 
ters on’ Superior street formerly occupied by 
the City Trust Company. 

Statements of condition rendered by the 
trust companies of this city, under the recent 
call, exhibits remarkable growth, and espe- 
cially deposit increases. The Superior Sav- 
ings & Trust Company makes an excellent 
showing. On April 16, the date of the last 
call, the deposits were $4,739,817, and on 
November 5 the same item was $5,636,442, 
showing an increase of $896,625. During the 
same period the number of depositors has 
almost doubled. 

On October 31 the Market National Bank 
passed out of existence as a National insti- 
tution, and on November 1 became part of 
the State Banking and Trust Company. It 
will continue, however, in its present quar- 
ters on Broadway, where it draws a big 
trade from the wholesale and commission 
fruit and produce district. The State Bank- 
ing and Trust Company opened recently with 
a capital of $500,000 and a gross business in 
the neighborhood of $4,000,000. 

The announcement is made by E. G. Tillot- 
son, executive head of the Cleveland Trust 
Company, that F. Hofelder has been ap- 
pointed chief auditor of that company. He 
assumed charge of his office November™ 15. 
Mr. Hofelder has been connected with the 
Cleveland Audit Company for the past ten 
years, prior to which time he was connected 
with the Republic Iron Company. 

The Euclid Avenue Trust Company has 
established the night and day feature in its 
operations. The experiment is said by the 
officers to be a successful one. : 
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Milwaukee 


Special Correspondence 


Application has been made by the Mer- 
chants and Mechanics Bank to the Clear- 
ing House for permission to keep the 
bank open for several nights during the 
week for the accommodation of depos- 
The favored by 
trust companies as well as banks. It is 
questionable, however, if the Clearing 
House will permit the change in its rules 
which now limit banking hours from 9 
to 3. It is claimed that night banking 
would be particularly beneficial to the 


itors. innovation is 


savings and trust departments. 

Bank clearances here are steadily in- 
Mil- 
waukee have never been more favorable. 


creasing. Business conditions in 
The supply of money, although adequate, 
is readily absorbed. The bankers here 
believe that high money rates will con- 


tinue for some months to come. 


New Jerscy 


David O. Watkins, State commissioner 


of banking and insurance, has issued a 
report showing the condition of the sav- 
ings banks, State banks and tryst com- 
panies in New Jersey at the close of bus- 
iness November 12. The 


report covers 


twenty-six savings banks and shows they 


have combined resources of $99,240,560.57. 
The twenty-six banks have deposits aggre- 
gating $91,306,157.48. 
Watkins’s report for trust 
companies shows resources aggregate $178,- 
345,511.39, and their total deposits amount to 
$133,087,582.17. The statement 
condition of trust companies. 
The surplus fund aggregates $14,359,864.59. 
The following officers have been 
elected for the Ridgewood Trust Com- 
pany at Ridgewood: Cornelius Doremus 
president, James W. Pearsall vice-presi- 
dent, William J. Fullerton treasurer, L. 
F. Shenen secretary, and Fred’k J. Board 
assistant secretary. 


Commission 


shows the 
sixty-seven 


New Orleans 


Special Correspondence 


The banks and trust companies of this city 
have had a year of unexampled prosperity. 
This has been due mainly to the remarkable 
expansion of business, mercantile and manu- 
facturing interests, as well as to a general 
enhancement of real estate values. The 
record of new industrial and manufacturing 
enterprises established in this city during the 
year, now closing, is a noteworthy one. The 
money situation has likewise been such as to 
increase the earnings of banks and trust 
companies. The result of the recent mergers 
of banks and trust companies has been most 
beneficial. 

Formal announcement has been made that 
a working agreement has been arranged be- 
tween the People’s Savings, Trust & Bank- 
ing Co., and the Merchants’ National Bank. 
The People’s Trust has deposits of $1,500,000 
and the Merchants’ National $400,000, thus 
giving the combined bank approximately 
$2,000,000 deposits. It is stated that the 
plans contemplate ultimately the absorption 
of the Merchants’ National, which will be 
maintained as a branch in the present quar- 
ters in Gravier street. The officers of the 
People’s Trust are: Joseph Collins, presi- 
dent; Henry Camors, vice-president; Louis 
P. Landry, cashier; H. Dabezies, assistant 
cashier. Those of the Merchants’ are: J. M. 
Sherrouse, president; Charles DeB. Clai- 
borne, vice-president; Joseph L. Queely, 
cashier. 

Recent statements rendered by the Na- 
tional banks and trust companies reflect 
wholesome progress, The Hibernia Bank & 
Trust Company reports loans and discounts 
$11,300,201, cash on hand and with banks 
$4,619,001, bonds and stocks $671,767, total 
resources $17,823,773, total deposits $14,432,- 
821, capital and surplus $3,000,000, and un- 
divided profits $390,952. 

The Third District Savings Banking & 
Trust Company recently opened for business 
in Dauphin street. The deposits received on 
the opening day amounted to $115,000. The 
officers are: Ernest J. Leonhard, president; 
Philip Forschler, Louis Kenitz and Robert 
Rougelo, vice-presidents; -H. A. S. Backer, 
cashier, and Amilcar Fortier, assistant cash- 
ier. 

A mortgage for $1,500,000 given by the 
Maison Blanche Co. (Ltd.) in favor of the 
Commercial-Germania Trust & . Savings 
Bank has been recorded. 

Rudolph S. Hecht, assistant manager of 
the foreign exchange department of the 
Commercial National Bank of Chicago, has 
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resigned to accept a similar position with the 
Hebernia Bank & Trust Co. of this city. 

The capital of the Commercial Bank and 
Trust Company, of Franklin, La., will be in- 
creased from $100,000 to $200,000, and the 
institution will have a paid-in surplus of 
$25,000. The First National Bank of the 
same place has voted to liquidate December 
8, and its business will be taken over De- 
cember 10 by the Commercial. Following 
are the officers of the last-named bank: 
Joseph Birg, president; James A. Peterman, 
vice-president; Henry Palfrey, cashier; 
Charles F. Borah, trust officer. 

The Union Bank and Trust Company, re- 
cently organized at Monroe, La., with a cap- 
ital stock of $100,000, began business Novem- 
ber 5. The first Board of Directors is com- 
posed of J. G. Trimble, I. Baer, H. D. Apgar, 
J. J. Lowry, W. H. DeGraffenreid, W. E. 
Allen, F. G. Hudson, L. N. Larche, W. R. 
Mitchell, Victor C. Baringer, R. A. Shotwell 
and O. O. Clark. 


Indianapolis 


Special Correspondence 

Resolutions were presented at the recent 
convention of the Indiana Bankers’ Asso- 
ciation criticising banks and trust compa- 
nies of Fort Wayne which have been pay- 
ing 4 per cent. for deposits. The opposi- 
tion comes mostly from banks and trust 
companies adjacent to Fort Wayne which 
complain that deposits have been diverted 
from their territory because of these ex- 
cessive interest inducements. It is claim- 
ed that the practice is not consistent with 
sound banking and that active steps be 
taken by conservative bankers to discour- 
age the paying of 4 per cent on deposits. 

The Terre Haute Trust Company, of 
Terre Haute, Ind., has issued a comparative 
statement, showing its condition on Octo- 
ber 31, 1904, 1905 and 1906. The deposits 
of the company on the earliest date aggre- 
gated $420,894, the following year they were 
$526,775, and on October 31 last they had 
increased to $651,393. The total resources 
show a corresponding growth, advancing 
from $758,982 in 1904 to $932,711 in 1905, 
and to $1,123,420 in 1906. The Terre 
Haute Trust Company is capitalized at 
$200,000 and has surplus and net profits of 
$105,036. 

The German American Trust Company, 
of Indianapolis, which began business Au- 
gust Ist, has decided to increase its capital 
from $300,000 to $400,000. The officers of 
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the company are: Albert E. Metzger, pres- 
ident; Gustav A. Schnull, first vice-presi- 
dent; Henry C. Atkins, second vice-presi- 
dent; Armin Bohn, third vice-president and 
treasurer; William J. Kasberg, secretary ; 
Frank E. Gates, assistant secretary. 

The Dickinson Trust Company of Rich- 
mond is now occupying one of the finest 
banking houses in the State. The entire 
building was remodeled, refinished and re- 
furnished, The capital stock of the Dick- 
inson: profits, $37,858.44; deposits, $1,071,- 
841.64; resources, $1,209,725.08. Samuel 
Dickinson is president and Edgar F. Hiatt 
secretary and treasurer. 

The Fort Wayne Trust Company and the 
Tri-State Trust Company of Fort Wayne, 
Ind., have merged, and now have their of- 
fices at the corner of Berry and Court 
streets. 


Southern States 


The organization of trust companies has 
been a noteworthy feature of banking de- 
velopment in the past year throughout the 
South. It is evident that trust company 
charters are preferred to National or State 
bank charters in a number of States where 
trust company development has been re- 
markable. Efforts are likewise made by 
representative trust company interests to 
secure legislation which will properly de- 
fine the functions and privileges of the 
trust company, while at the same time dis- 
couraging mushroom institutions started 
with small capital and mainly intended for 
inivestment purposes. Although the trust 
companies of the South are active in indus- 
trial and legitimate development enterprises, 
it is gratifying to note that the leading com- 
panies are averse to the purely speculative 
functions which have caused a number of 
banks fatalities in the past. 

The growth of Alabama banks and trust 
companies is emphasized by recent official 
reports. During the past year the resources 
of State banks and trust companies increased 
from $36,498,252 to $43,076,414. The paid- 
in capital increased from $6,800,175 to $7,- 
532,053; surplus and profits from $2,914,- 
334 to $3,704,004, and deposits from $23,- 
421,372 to $26,368,250. Thirty new banks and 
trust companies were organized during the 
year. + 

A recent compilation shows that Virginia 
now has 88 National banks, with a total cap- 
ital of $8,696,000; a total surplus of $7,320,- 
500; and total deposits of $57,686,000. In 
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addition there are 204 State banks and trust 
companies, including private banks and 
banking houses, with a total capital of $9,- 
958,548; a total surplus of $5,019,637; and 
total deposits of $47,681,844. Altogether 
there are 292 banks, with total deposits of 
$105,368,844. 

The Memphis Fidelity Trust Company, 
which opened for business recently, has in- 
creased its capital from $50,000 to $100,000. 
The officers are as follows: E. B. LeMaster, 
president; R. D. Warren, vice-president; 
W. H. Wood, second vice-president; L. E. 
Boswell, treasurer and general manager; 
W. A. McNeill, secretary and trust officer, 
and William P. Metcalf, counsel. 

The Columbia Trust Company of Colum- 
bia, S. C., has decided that after January 1, 
1907, it will engage in the savings bank bus- 
iness, The trust company has bought a de- 
sirable lot on Main street, and it is proposed 
to erect a handsome bank building on this 
property for the conduct of the savings 
bank and trust business. The company has 
$200,000 capital stock and has accumulated 
a considerable surplus. Mr. William Elliott, 
Jr., who has been the president of the com- 
pany, tendered his resignation as president. 
Gov. D. C. Heyward has been elected suc- 
cessor. 

The Central Bank & Trust Co. of At- 
lanta, Ga., announces that it will establish a 
branch near Terminal Station. 

The Farmers’ Bank and Trust Company, 
of Sumpter, S. C., will increase its capital 
from $60,000 to $120,000. The officers are: 
C. G, Rowland, president; R. F. Haynes- 
worth, vice-president, and R. L. Edmunds, 
cashier. 

E. W. Hays, who has been cashier of the 
Bank of Kentucky for twenty years, has re- 
signed to accept the position of cashier of 
the Commercial Bank and Trust Company, 
of Louisville, Ky. 

W. F. Tebbetts has been elected president 
and Benjamin. Vincent, secretary of the 
Realty Trust Company of Mobile, Ala. 

G. C. Scuddemore has been chosen cash- 
ier of the Acme Bank and Trust Company 
of Pensacola, Fla. 

At a meeting of the directors of the 
Planters’ Bank & Trust Company of Hop- 
kinsville, Ky., Thomas J. McReynolds was 
appointed vice-president. 

The Cumberland Savings & Trust Com- 
pany has been organized at Fayetteville, N 
C. The officers are: Frank H. Steadman, 


president; J. F. Post and J. V. McCoughan, 
vice-presidents. 


The Farmers’ Bank _& Trust Company has 
been organized at Manchester, Tenn., with 
a paid-up capital of $20,000. The following 
officers have been elected: John P. Adams, 
president; John A. Harpole, first vice-pres- 
ident; A. M. May, second vice-president, 
and A. F. Vincent, Jr., cashier. 


A fourth bank was recently added to 
Petersburg, Va.’s, financial institutions, 
when the Appomattox Trust Company 
opened a regular banking business in tem- 
porary quarters in the Mechanics’ Building 


By an amendment to its charter, filed 
with the County Clerk, the Columbia Finance 
and Trust Company, of Louisville, Ky., has 
changed its title to the Columbia Trust 
Company 


The Virginia Trust Co., of Richmond, has 
taken possession of its new quarters. This 
trust company was organized in 1892. James 
N. Boyd is president, Mann S. Quarles, 
vice-president; Lewis D. Aylett, secretary, 
and John H. Southall, treasurer 


A controlling interest in the Kingston 


Bank & Trust Company, of Kingston, Tenn., 
was recently acquired by Byrd M. Robinson, 
of New York, and Sam P. Parks, of Harri- 
men. It is stated that the bank will be con- 
solidated with the Manufacturers’ National 
Bank of Harriman. 


The Southern Bank & Trust Company, 
with a capital of $100,000 was organized at 
Harriman, Tenn., a week or so ago, and 
will begin business on January 1. This 
makes two National banks and a State in- 
stitution for the town 


Union .Bank and Trust Co., Houston, Tex. 


In response to the call of the State Super- 
intendent of Banks the Union Bank and 
Trust Company of Houston, Texas, makes 
the following excellent showing under date 
of October 31st, 1906: Loans, $1,609,414; 
“ash and due from banks, $1,475,047; furni- 
ture and fixtures, $23,704; deposits, $2,435,- 
548; capital, $500,000; surplus, $135,000; 
profits (net), $28,617; total resources, 
$3,108, 166 The Union Bank and Trust 
Company began business in August, 1905, 
being the first bank chartered under the new 
Texas law. The official staff is composed 
of: President, J. S. Rice; cashier, Homer 
N. Tinker 
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San Francisco 


Special Correspondence 

Official statements of bank clearances, ex- 
ports and general trade conditions disprove 
the belief, frequently expressed that a large 
amount of business, rightfully belonging to 
this city, has been diverted to other coast 
cities. The clearing house compilations show 
that the total bank clearings for Los An- 
geles, Seattle, Portland, Salt Lake, Tacoma 
and Spokane for August were $162,451,- 
806 as compared with San Francisco clear- 
ings for the same month of $188,465,610 and 
of $185,490,838 for September. The total 
volume of exports for the six months end- 
ing Sept. 20, 1905 averaged monthly $3,921,- 
608. While there was a material loss in ex- 
ports for several months, after the earth- 
quake, the situation is rapidly improving. 
The value of exports for September 
amounted to $3,313,162. 

There is a distinct improvement in all de- 
partment of business. More than 6000 build- 


ings have been erected since the fire and 
35,000 men are engaged in construction 
work, involving an expenditure of over $40,- 
000,000. For the week ending October 18 


the bank clearings were $45,810,571 as com- 
pared with $42,642,050 for the same week 
last year. It is estimated that $15v,000,000 
has been paid out by the fire insurance com- 
panies to policy holders. 

The banks and trust companies are most 
energetic in building and repair operations. 
In many instances the new buildings will be 
improvements on the former structures, The 
Union Trust Company is repairing its build- 


ing at Market, Post and Montgomery 
streets, to cost $200,000. 

Efforts will be made at the next session 
of the legislature to amend the laws ap- 


plying to corporations, banks, railroads and 
insurance companies. Attorney General 
Webb is preparing a thorough revision of 
the corporation laws. 

The Imperial City Bank has filed articles 
of incorporation with a capital of $50,000. 





Los Angeles 


Special Correspondence 
Trust companies in this city report an 
unusually prosperous year. The Los An- 
geles Trust Company reports assets of over 
$4,036,134. The capital stock is $1,000,000; 
surplus and undivided profits, $163,000. The 


annual dividend is 5 per cent. The Ham- 
burger Realty & Trust Co. has assets of 
$3,312,489. Its capital is $800,000; surplus 
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and undivided profits, $2,164,000. The 
3roadway Bank & Trust Co. has assets of 
$2,685,951. The Dollar Savings & Trust 
Co. reports assets of $1,022,299. The Mer- 
cantile Trust Co. with a capital of $200,000 
has assets of $1,013,131. The Merchants’ 
Trust Co. shows assets of $1,292,538. 

The Occidental Trust & Savings Bank has 
been re-organized. At a recent meeting E. 
J. Peabody and G. W. Freed resigned as 
directors. The new Board of Directors, as 
now constituted, is composed of Byron Er- 
kenbrecher, O. C. Conley, A. W. Junger, N. 
F. Wilson, H. E. Folkenson, F. R, Liddell, 
and F. J. Norris. Mr. Erkenbrecher is presi- 
dent of the bank; Mr. Conley, cashier, and F. 
J. Norris, assistant cashier. Mr. Liddell, who 
for years was actively identified with the 


State Bank & Trust Company, will, it is 
state, take an active part in the manage- 
ment of the bank. 


Los Angeles bank clearings for October, 
1906, were $50,941,106, as against $40,986,- 
193 in October, 1905, and $27,329,636 in Oc- 
tober, 1904. For the first ten months of 
1906 the clearings were $4,472,068,682, as 
compared with $392,465,278 for the first ten 
months of 1905, and $274,408,617 for the 
corresponding period of 1904. 

W. L. Brent, president of the Merchants’ 
Trust Company of this city, one of the best- 
known financiers of the Pacific Coast, was 
made vice-president, for California, of the 
Trust Company Section of the American 
Bankers’ Association at the recent conven- 
tion held in St. Louis. 

George Chaffey, vice-president of the 
American National Bank, has resigned his 
position with the bank, and will now de- 
vote all his time to the project of building 
an electric road in the Owens river country. 


1 
} 
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Trust Companies in Kansas. 

The State of Kansas is gradually awaken- 
ing to the advantages secured by organiz- 
ing trust companies, It is one of the States 
in which the trust company idea was slow 
to take root. But it is now making amends 
for this apparent lack of enterprise. With 
the organization of the Kansas Trust Com- 
pany recently, with a capital of $125,000, 
there are now three trust companies in oper- 
ation in that State. The other two are the 
Banking Trust Company of Kansas City, 
Kans., and the Prudential Trust Company 
of Topeka. P. W. Goebel. president of the 
Commercial National Bank of Kansas City, 
Kansas, is one of the leading organizers 
of the new trust company. Lapier Wil- 
liams has been des‘gnated secretary and man- 
ager of the new Kansas Trust Company. 
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Pacific Northwest 


Special Correspondence. 

Committees of the Washington Banks 
Association and the Oregon Bankers’ Asso- 
ciation have prepared bills providing for ade- 
quate supervision and laws governing banks 
and trust companies of their respective 
States. These bills will be urged for pas- 
sage at the next sessions of the legislatures. 
The bill proposed by the Executive Council 
of the Washington Bankers’ Association pro- 
vides for an absolute paid-in cash capital 
before commencement of business, for fre- 
quent reports, examination and the appoint- 
ment of a State banking commissioner. It 
is understood that Governor Mead is strong- 
ly in favor of the proposed bill. 

The legislation proposed by the Oregon 
Bankers’ Association provides for the ap- 
pointment of a State banking commissioner, 
State examination and the rendering of 
periodical reports. Another provision is that 
no bank shall have more than half of its 
paid-in capital and surplus invested in real 
estate in which are included bank buildings 
and furnishings.. Not more than 50 per 
cent. of the paid-in stock and surplus shall 
be loaned on real estate. It is also provided 
that the State banks and trust companies 
shall maintain at least 15 per cent. of their 
deposits in cash. Stockholders will be liable 
for twice the amount of their subscription. 
The minimum capital requirement is $10,000. 

The Fidelity Trust Company of Tacoma, 
Wash., has decided to add six stories to its 
present office building, making the structure 
twelve stories in height. On Nov. 12 the 
Fidelity Trust Company rendered the fol- 
lowing excellent report: 

RESOURCES. 
Loans and discounts..... 
U. S. bonds and stocks.. 
County warrants 
Real estate + 
Bank building .cercgeese SQRGRGD 
Cash on hand and in banks.... 1,140,984.09 


Total $3, 


$2,013,520.75 
29,300.00 
8,059.67 
3,424.09 


LIABILITIES. 
a 
Undivided profits, net.......... 
Deposits 


EE eT 
DEPOSITS. 

$788,081.00 
Nov. 12, 1,046,197.76 
Nov. 12, Oy a ere 
12, Pee eee 
12, TOR eee 
12, LORETO SS 


Nov. 12, 


The Oregon Trust & Savings Bank of 
Portland, Ore., has decided to establish a 
bond department, which will be under the 
management of George Estes. 

The  Alaska-Yukon-Pacific Exposition, 
which will be held in Seattle in 1909, 1s 
creating general interest. The enterprise is 
capitalized at $10,000,000. The State of 
Washington will appropriate $1,000,000 and 
the Federal Government will be asked to 
contribute the same amount. 

A new plan has been adopted by the Seat- 
tle Clearing House Association whereby 
daily balances will be settled in cash. The 
hange may cause temporary diminution in 


‘é 
the records of the association, owing to the 


fact that hitherto the unsettled balances have 
been paid by checks; the latter were cus- 
tomarily turned into the next day’s ex- 
changes 

Officers were elected by the Board of Di- 
rectors of the Title Trust Company of Se- 
attle for the ensuing year as follows: Presi- 
dent, F. W. Baker; first vice-president, Chas. 
S. Wiley; second vice-president, Worrell 
Wilson; secretary, L. P. Gregory; treasurer, 
W. D. Comer; assistant secretary, W. S. 
Howard. The company is soon to move 
to its new quarters in the rooms now occu- 
pied by the Seattle National Bank 


SpoKane, Wash. 


Special Correspondence 

Statements rendered by the National banks 
and trust companies of this city Nov. 12 
show an increase of nearly $3,000,000 in 
combined deposits, as compared with the 
September showing. The deposits aggregate 
$22,675,316. The Spokane & Eastern Trust 
Company also shows a considerable increase 
in deposits, which amount to $4,718,786. The 
earning capacity of both banks and trust 
companies was larger during the present 
year than in any previous year. The bank 
clearings continue to break previous records. 
For October the clearings of Spokane aggre- 
gated $25,346,255, which exceeds by $245,000 
the total clearings during the year of 1806. 

R. Lewis Rutter, manager of the Spokane 
& Eastern Trust Company, has been elected 
president of the newly-organized Western 
Union Life Insurance Company, with head- 
quarters in this city. The capital stock is 
$200,000 and surplus $50,000, The stock has 
been placed in Washington, Idaho, Oregon 
and Montana. Leading business men and 
citizens of Spokane, representing a combined 
wealth of over $30,000,000, are among the 
local stockholders. 
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NEW TRUST COMPANIES ORGANIZED 


ALABAMA 

Troy—Troy Bank & Trust Company. 
Charles Henderson, president; James Mur- 
phree, cashier. 

Mobile—The Progressive Realty & Trust 
Company, capital $10,000. W. K. Morrill, 
president; John A. Hughes, vice-president; 
Mark Lyons, secretary and treasurer. 


ARKANSAS 
Ashdown.—The Arkansas Trust & Bank- 
ing Company. L. A. Byrne and T. B. Lane, 


incorporators. 
ARIZONA 

Phoenixville—The Phoenixville Trust 
Company, capital $250,000. Thomas F. 
Byrne, C. F. Baden and H. S. Williams, 
incorporators. 

Bisbee.—The Citizens’ Bank & Trust 
Company, has opened for business with a 
capital of $50,000. I. V. Wallace, president 


CALIFORNIA 


Los Angeles.—Nevada Mines & Trust 
Company, capital $1,000,000. Albert Calkins, 
Sidney Parsons, Charles Vanina and D. A. 
Johnson, incorporators, 


COLORADO 

Idoha Springs.——The Clear Creek & Gillpin 
Trust Company has been incorporated with 
a capital of $50,000. E. L. Regenmitter, 
president. 

Greeley—The Greeley Trust Company, 
capital $100,000. 

Denver.—The Interstate Trust & Savings 
Bank. Alman E. Hart, president; L. C. 
Greenlee, vice-president; Harold C. Steph- 
ens, cashier. 

CONNECTICUT 

Hartford—The Riverside Trust Company, 
capital $100,000. Judge Edward J. Garvan, 
Thomas F, Garvan and Fred J. Bliss, incor- 


porators. 

FLORIDA 
Arcadia—The South Florida Loan & 
Trust Company. J. J. Heard, president; 
M. E. Goldsmith, manager. 


St. Anthony—The St. Anthony Banking 
& Trust Company has been incorporated 
with a capital of $100,000. 


ILLINOIS 
Marion.—The Citizens’ Trust & Banking 
Company is being organized here with a 
capital of $50,000 by L. J. Massie and C. 
T. Herring. 


INDIANA 


Tipton—The Farmers’ Loan & Trust 
Company, capital $50,000. Nicholas S. 
Martz and F. C. Blount, incorporators. 

Evansville—The Mercantile Trust & Sav- 
ings Company. James V. Rush, president; 
Joel Bailey, cashier. Capital $100,000. 


INDIAN TERRITORY 


Muskogee.—The Corn Belt Trust Com- 
pany, capital $50,000, T. M. Dunn, presi- 
dent; F. J. Moffatt, vice-president; W. F. 
Moffatt, secretary and treasurer. 

Muskogee —The Lake Michigan Trust, 
Loan & Investment Company, capital $25,- 
ooo. S. B. Dawes and J. F. Rumsey, in- 
corporators. 

Muskogee.—The Washington Loan & 
Trust Company, capital $20,000. C. W. 
Mandler and others, incorporators, 

McAlester—The United States Trust & 
Banking Company, capital $1,000,000. F. C. 
French, president; F. S. Rhodes, vice-presi- 
dent, and W. S. Hawk, secretary and 


treasurer. : 
IOWA 


Davenport——The Citizens’ Trust & Sav- 
ings ‘Bank has been organized by Walsh 
Bros. of Clinton and others. 


KANSAS 


Topeka.—Kansas Trust Company, capital 


$125,000. 
KENTUCKY 


La Grange.—The Oldham Trust Company 
has filed articles of incorporation, with a 
capital of $20,000. J. R. Clark, Wm. Woods- 
mall, P. S. Head and J. Wood Yager, in- 


corporators. 
LOUISIANA 


Monroe.—The Union Bank & Trust Com- 
pany, capital $100,000. L. G. Tremble, pres- 
ident; H. D. Apgear, cashier. 


MISSOURI 


St. Louis —The University Trust Co. has 
applied for a charter, with capital of $150,- 
ooo. E. G. Lewis and others, organizers. 

Moberly.—The Moberly Trust Company, 
capital $50,000. Julius Miller, president; 
John C. O’Keefe, vice president; G. O. 
Perry, cashier. 

Kansas City—The Commercial Trust 
Company opened for business Oct. 1. W. 
S. Woods, president; H. C, Schwitzgebel, 
secretary and treasurer. 
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NORTH CAROLINA 


Fayetteville—The Cumberland Savings & 
Trust Company. F. H. Headman, presi- 
dent; J. F. Post and Dr. J. V. McGougan, 
vice-presidents. 

Mooresville—Mooresville Savings & Trust 
Company. W. W. Rankin, president; W. D. 
Pharr, secretary. 


MISSISSIPPI 


Prentiss—Farmers’ Security Bank & 
Trust Company, capital $30,000. J. C. Bal- 
lard and C. Russell, incorporators. 


OHIO 


Western Bank & Trust 
George W. Platt 


Cincinnati—The 
Company, capital $10,000. 
and others, organizers. 

Cleveland.—The Depositors’ Savings & 
Trust Company. T. S. Johnson, president 


PENNSYLVANIA 


Philadelphia—The Logan Trust Com- 
pany, capital $500,000; surplus, $125,000. 
Rowland Conly, president, and Wm. Brad- 
treasurer. 


TENNESSEE 


Memphis.—The Memphis Fidelity Trust 
Company, capital $50,000. E, B. Le Master 
and others, incorporators. 

Manchester.—The Farmers’ Bank & Trust 
Company, capital $20,000. John P. Adams, 
president; John A. Harpole, vice-president; 
A. M. May, vice-president, A. F. Vincent, 
Jr., cashier. 

Little Lot.——The Little Lot Bank & Trust 
Company. John A. Jones, president; D. W. 
Flower, vice-president; J. T. Easley, cashier. 
Bank & Trust 
and Robert B. 


way, 


Harriman.—The Southern 
Company. W. C. Greening 
Cassell, organizers. 


TEXAS 
Eagle Pass.—The State Bank & Trust 
Company, capital $50,000. A. H. Evans, 
president; L. F. Dolch, vice-president; W. 
J. Niggli,. cashier. 
Bank & Trust 
B. T. Ware and 


Amarillo—The Western 
Company, capital $100,000. 
W. M. Lay, incorporators. 

Weatherford—Weatherford Bank & Trust 
Company, capital $125,000. W. D. Carter, 
president; G. M. Bowie, J. P. Webster and 
C C. Littleton, vice-presidents; A. N. Grant, 
cashier. 

Plainview.—The Plainview Bank & Trust 
Company, capital $50,000. L. L. Lester and 
others, incorporators. 


VERMONT 


Brattleboro.—Brattleboro Trust Company, 
capital, $100,000. Charles A. Boyden, treas- 
urer. 

Northfield—Northfield Trust Company. 
A. E. Denny, E. B. Ellis, W. P. Mayo and 
others, incorporators, 

3arre.—The Quarry Savings Bank & Trust 
Company, capital $25,000. 

Richmond.—The Realty Bank & Trust 
Company, capital $200,000. H. L. Denoon, 
president; W. L. Walters, cashier. 


DISTRICT OF COLUMBIA 


Washington.—Realty Banking & Trust 
Company, capital $1,000,000. A. B. Lewis, 
H. Lyon Smith and others, incorporators. 


Petersburg —The Appomattox Trust Com- 
pany, capital $150,000; surplus, $25,000. 
Charles Hall Davis, president; W. A. Worth, 
secretary. 


System of Accounting for Trust Companies 

We have just been placed in receipt of a 
booklet entitled “Practical System of Ac- 
counting for Trust Companies” which con- 
tains a brief address by H. M. Humphrey 
of the Mutual Alliance Trust Company of 
New York City, reprinted from Trust 
CoMPANIES. Mr. Humphries’ gives in 
very small space a succinct statement of 
how he handles nearly 4,000 cheques a day 
and does it without listing the cheques and 
deposit tickets, thereby saving 40 to 50 
closely written pages, and the system has 
saved two hours time for his company. 
This system Mr. Humphrey explains in the 
little book, and it shows many manifest 
advantages. 

Mr. Humphrey very cordially endorses the 
use of the adding machine, which he con- 
siders the main feature by which this saving 
is obtained. Altogether, it makes a very 
interesting book, and if any of our readers 
would like to see it, if they will write to 
the Burroughs Adding Machine Company of 
Detroit, Michigan, they will receive a copy. 
It is hardly necessary to say that the book 
is printed very handsomely and is one of 
the most unique pieces of printing art that 
has come to this office in a long while. 


of New 


Trust 
York, having rounded out its first year of 
has been appointed by the State 


The Columbia Company 
business, 
Banking Department a depository for the 
legal reserve of the New York State banks 
and trust companies. 














The W. F. Burns & Co. System 

Various auxiliary systems have been de- 
vised within recent years to increase the 
savings deposits of banks and trust com- 
fanies. A number of leading banks and 
trust companies have employed the so-called 
“W. F. Burns & Co, system” with a con- 
siderable degree of success. The primary 
object of this system is to enable banks and 
trust companies to connect with prospective 
depositors with a view of making them ac- 
tual clients of the bank. Although this sys- 
tem involved the distribution of home and 
pocket savings banks, this is, however, but 
one of a series of eight logical parts, or 
follow-up methods. In some instances the 
banks themselves carry this system on ac- 
cording to instructions. But the plan of 
operating the system direct for the banks 
and trust companies has proven to be more 
practical and inexpensive. 

Generally speaking, the system is operated 
by a personal solicitation and a publicity 
campaign, the details of which are carried 
out comprehensively and forcibly, so that 
the resulting impressions made are per- 
manent. The house-to-house canvass by the 
solicitors, by which means men and women 
are persuaded to become depositors of the 
bank, is an interesting part of the 
system. The men chosen for this task 
are of the highest grade of intelligence. 
They include university graduates, teachers, 
and young men of good families and of such 
a training that they can be diplomatic and 
tactful as the occasion may require. These 
men, before they are allowed to do any so- 
liciting, are first schooled in all details of 
banking, so that they can readily answer 
whatever questions may be asked them. 

They are skillfully coached by experienced 
solicitors how to present and discuss the ad- 
vantages of a savings account, and explain 
why the bank they are representing is best 
for that purpose. These solicitors are taught 
when to use the imperative and when the 
persuasive when addressing a _ prospective 
depositor—they are cautioned to present 
their arguments in such a way that the 
hearer will see the uselessness of starting a 
deposit and failing to continue it. This is 
the most important point upon which the 
solicitors’ energy is centered. 

The small banks by which the depositor 
is induced to increase the amount of his 
or her deposit continuously, have certain 
patents and innovations that make them dis- 
tinctive and far more desirable than the 
home banks which have been manufactured 
heretofore. The leather pocket bank, made 
to represent a small book, bound with gen- 
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uine leather, having the bank’s name em- 
bossed in gold leaf, is such a dainty con- 
trivance that the women, especially, eagerly 
adopt this pleasing method of starting and 
continuing a depositing account. The W. 
F. Burns system has to its credit some of 
the most effective and attractive advertising 
campaigns that have been launched. These 
campaigns, in which the bank’s name that 
is using the system is displayed prominently, 
have not only served to increase deposits, 
but have actually given a decided impetus to 
the bank’s general business. 

3esides extensive newspaper advertising, 
the liberal use of attractive posters, circu- 
lars and booklets, a series of strong letters 
are sent out to each new depositor at fre- 
quent intervals, reminding of, and urging, 
the benefit that will be derived if deposits 
are increased. These letters offer clever 
suggestions how, by dropping into the bank 
all the pennies, nickels, dimes and quarters 
one finds about their person each evening, at 
the end of the year a gratifying, substantial 
amount would be in deposit to their credit. 

Neat pass-books, useful ledgers, signature 
cards and other required matter for the 
office, by which the new accounts can be reg- 
wlated, are also furnished by the company. 
Such data as names of officers and directors, 
capital and surplus of bank, the rate of in- 
terest, banking hours, etc., are printed upon 
all the above literature and advertising mat- 


Washington, D. C. 


An idle rumor caused a run recently on 
the Washington Loan & Trust Company of 
this city. Before the depositors could be re- 
assured a considerable amount of savings 
deposits had been withdrawn. The federal 
authorities co-operated with the bank of- 
ficials and directors to convince depositors 
that the rumor as to the insolvency of the 
bank was absolutely baseless. 

The Washington Loan & Trust Company 
is one of the strongest and most conser- 
vatively managed banks in the capital, Its 
report to the Comptroller of Currency Nov. 
12 showed gross resources of $7,876,701. 
The comptroller’s office recently completed 
an examination of the company and report- 
ed a most favorable condition. 

The Realty Banking and Trust Company 
of Washington, D. C., capital $1,000,000, has 
been granted a charter. The incorporators 
are: A. B. Lewis of Charleston; H. Lyon 
Smith, Washington; E. P. Mucklow, Charles- 
ton; Henry M. Baker and George C. Hazel- 
ton of Washington. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: 


This directory is published each month jfor ‘the 


benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


The attorneys contained in this directory are especially 


qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 


M. B. ROSE. 


Rooms 10 and 11 Kohn Bidg., 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


Lawyer, 
Little Rock, 


COLORADO. 
Denver. 


ROGERS, CUTHBERT & ELLIS, 
Attorneys-at-Law. 
Address Boston Building, Denver, Col. 
Members of the firm Henry T. Rogers, Lu- 
cius M. Cuthbert, Daniel B. Ellis, Lewis B. 
Johnson. References: Trust Company of 
America, Central Trust Company, The 
Knickerbocker Trust Company, New York 
City; The United States National Bank, Den- 
ver, Col. 


DELAWARE. 
Wilmington. 


SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 


Washington. 

TUCKER & KENYON, 
Attorneys-at-Law. 
908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys _ solicited. 
Reference: Second National Bank. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 


Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 
BROWN & RANDOLPH 


Attorneys at Law. Atlanta, Ga. 

Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 


NEAL & KINYON, 
Counsellors-at-Law, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
The Corn Exchange National 
The Northern Trust Co., of Chicago. 


Counsel for 
Bank; 


Springfield. 
GEORGE A. SANDERS, 


Attorney and Counsellor-at-Law. 

Springfield, Ill. 
Railroad and 
Mercantile Claims, 


Specialties:—Municipal bonds, 
Corporation Securities, 
Defaulted Bonds and Proceedings in Bank- 
ruptcy. References: American Exchange Na- 
tional Bank, New York City. 
Bank, New York City. 


INDIANA. 
Fort Wayne. 


VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine National 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 











LOUISIANA 
New Orleans. 


FARRAR, JONAS & KRUITSCHNITT. 


Address: Suite 1114 Hibernia Bank Bldg., 
New Orleans, La. Cable address: ‘‘Crite- 





rion.”” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 
MARYLAND 
Baltimore. 


GANS & HAMAN, 


Counsellors-at-Law, 
1137-1155 Calvert Building. 
Members of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.”’ Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 


Attorneys-at-Law, 
Baltimore, Md. 
References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


MASSACHUSETTS. 
Boston. 


POWERS & HALL, 


101 Milk Street. 
Counsel for The Washington Trust Com- 
pany, Boston, Mass. 


MICHIGAN. 
Grand Rapids. 


CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors. 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
‘“*Knaphans.” 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 
MOORE, BROWN, MILLER & LADD, 


Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 
Jackson. 
McWILLIE & THOMPSON. 


Corporation Law. General Practice. Refer 
by permission to Farmers Loan & Trust Com- 
pany of New York. 


Rosedale & Cleveland. 
CHARLES SCOTT, WOODS & SCOTT, 


Attorneys-at-Law. 
Firm members: Charles Scott, E. H. Woods, 
A. Y. Scott. 








MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 


Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 

St. Louis, Mo. 
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NEW JERSEY. 
Jersey City. 
TENNANT & HAIGHT 


15 Exchange Pl., immediately opposite the 
station of the Penn. R. R. Co. and New York 
and Brooklyn Ferries. Corporation Law and 
General Commercial Business. References: 
Hudson County National Bank and Commer- 
cial Trust Company, Jersey City Trust Com- 
pany. 





OHIO. 
Cleveland. 


WHITE, JOHNSON, McCASLIN & CAN- 
NON, 


Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati. 


MOULINER, BETTMAN & HUNT, 


Address: First National Bank Bldg., Cincin- 
nati. Firm Members: Edward P. Moulinier, 
Alfred Bettman, Graham P. Hunt. Refer to: 
The Union Savings Bank and Trust Company 
of Cincinatti, O. S. Kuhn & Sons, Bankers, 
Cincinnati, and Deloitte, Plender, Griffith & 
Co., chartered accountants, of London, New 
York and Cincinnati. 


OKLAHOMA. 
Lawton. 


HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 


OREGON. 
Portland. 
J. THORBURN ROSS, 


Attorney and Counsellor-at-Law. 
Vice-president and manager of The Title 
Guararitee and Trust Company, 240 Washing- 
ton Street, Portland, Oregon. Refers to Uni- 
ted States Mortgage & Trust Company, 55 
Cedar Street, New York. 


PENNSYLVANIA. 
Allentown 
MARCUS S. HOTTENSTEIN 


Attorney at Law 
Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants National 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 








Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 


Pittsburg. 


GEORGE MACHLIN HOSACK, 


Attorney-at-Law. 
Park Building. 
Refers to any Pittsburg trust company. 
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W. T. TREADWAY, 
Attorney-at-Law. 
440 Diamond Street. 

Reference: East End Savings & Trust Com- 
pany, Pittsburg, Pa.; Mercantile Trust Com- 
pany, Pittsburg Pa.; Coraopolis National Bank, 
Coraopolis, Pa.; Ohio Valley Trust Company, 
Coraopolis, Pa. 


RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom House Street, Providence, 
R. I. 
Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 


TEXAS. 
Houston. 
HUNT & MYER 
Commercial Bank Bldg., Houston, Texas. 
Members of firm: W. S. Hunt, Sterling Myer, 
Richard G. Maury. References: The Mer- 
chants National Bank of Houston; Houston 
Land & Trust Company, Hibernian Bank & 
Trust Company, New Orleans; United States 
Mortgage & Trust Company, New York City. 


VIRGINIA. 
Norfolk. 
WOLCOTT & WOLCOTT 


Counsellors-at-Law. 
Atlantic-Building. 

Cable Address: ‘‘Wolcott.”” Norfolk referen- 
ces: National Bank of Commerce; Citizens’ 
Bank; Atlantic Trust and Deposit Company; 
Modern Puritans; and American Suburban 


Corporation, 
WASHINGTON. 
Seattle. 
H. R. CLISE, 


Attorney and Counsellor-at-Law. 
Globe Building, Seattle, Wash. 
Attorney for Washington Trust Co., of Se- 
attle; Globe Navigation Co., Seattle Lighting 
Co., etc. Special attention to trust, corpora- 

tion and admiralty business. 


CANADA. 


Toronto. 
BICKNELL, MORINE, BAIN & STRATHY 


Barristers, Soliciters. etc. 
Imperial Bank Chambers, 

Cor. Wellington St., & Leader Lane, Toronto 
Members of firm: James Bicknell, K. C.; Hon A 
B. Morine. K. C.;(of Ontario, Nova Scotia, and 
Newfoun*land Bars), Alfred Bicknell, James W. 
Bain, Gerard B. Strathy. 

General Solicitors for Imperial Bank of Canada. 
Ccunsel for CaDadian Bankers Association. Cable 
address, “Bicknell, Toronto” Codes A. B. C. 4D. 
Liebers and Western Union. References: Imperial 
Bank of Canada, Toronto, Ontario; Central Trust 
Company of New York; Commercial Trust Com- 
pany, Philadelphia 

BLAKE, LASH & CASSELS, 
Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 

King and Jordan Sts., Toronto. 

Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassel, K. C.: W. H. 
Blake, K. C.; A. W. Anglin, T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. C. 


H. Cassels, George H. Cassels. Solicitors 
for: National Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 


“Blakes,”’ Toronto. 
MALONE, MALONE & HOLDEN, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 

and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, John B. Holden. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 


vestment Company. 
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Montreal. 


McGIBBON, CASGRAIN, MITCHELL 
& SURVEYER. 

Canada Life Bldg., Montreal, Can. 

Members of firm: R. D. McGibbon, K. C.; 
Th. Chase Casgrain, K. C., M. P.; Victor E. 
Mitchell, Eduoard Surveyer, A. Chase Cas- 
grain, Chas. M. Cotton, Joseph W. Weldon, 
Errol M. McDougall. 

Cable address: ‘‘Montgibb.”’ 

Counsel for The Royal Trust Company, The 
National Trust Company. The Royal Bank of 
Canada, The Sovereign Bank of Canada, 
Standard Oil Company, Westinghouse Electric 
& Manufacturing Co., and the Delaware and 
Hudson Railway Co. 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 
CAMPBELL, PITBLADO, HOSKIN & 
GRUNDY. 
CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 
Barristers, etc. 
Firm members: Hon. Colin H. Campbell, K. 
(Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. r 
Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘‘Camfords.”’ 
Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 
Commercial and Company Law a specialty. 


Cc 








NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


3arristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.; R. B 
Bennett, LL. B.; H. A. Allison, LL. B. 
Cables: Lougheed, Calgary. 
Solicitors for: Bank of Montreal, Canadian 
3ank of Commerce’ Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
tailway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 


OKLAHOMA 


offers profits — customers — sales— 
dividends — prosperity — habbiness 
We act as your correspondent :: :: 


Collections, adjustments, fire insur- 
ance and loans, business opportunities 
and investments. 


Stock Companies Promoted and Financed 


Mercantile Securities Co. 
20 Citizens’ Bidg. Lawton, Okla. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


Birmingham......... ..... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$225,000. Arthur W. Smith, President; Tom O. Smith, Vice Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

ROU isisissicisscnigszoanter City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; A. I. 
Selden, Cashier. 


CALIFORNIA 


Pasadena..............000 The First National Bank—Capital $100,000. Surplus and Profit 
$135,000. Ernest H. May, President; R. I. Rogers, Cashier, 
Special tacilities for collections. 


COLORADO 


ee Continental Trust Company—Capital $300,000. Wm. E. Hughes, 
President. General Trust Company and Banking Business. 


EERIE ee The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


KENTUCKY 


RAPMIO GTN: 000605 s05senscunee The American National Bank of Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers ofthecountry. Logan 
C. Murray, President. 


MARYLAND 


BOTA OTE: ..osesececsccocss First National Bank—Capital $1,000,000. Surplus and Profits 
$475,000. Deposits $6,500,000. J. D. Ferguson, President; H. B. 
Wilcox, Cashier. Send-us your Maryland business if you want. 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


a EEE The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice 


President. 
MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 


City office. 
MICHIGAN 


DOERR rec spcsscnesiesacosscs State Savings Bank.—Capital and Surplus $2,000,000.00 
Grand Rapids............. The Grand Rapids National Bank. United States Dep. sitary. 


Capital $500,000. Surplus and profits $149,000. President, 
Dudley E. Waters. Cashier, Frank M. Davis. 


NEW JERSEY 


|, Bt. Renee Second National Bank—Capital $250,000. Surplus and Profits 
$140,000. S. Ludlow, Jr., President; J. G. Hasking, Cashier. 
Offers attractive inducements for handling New Jersey State Col- 
lections. 

POD vrinsiciicn tones First National Bank. Capital and Surplus $1,100,000. Collections 

a specialty and remitted foron day of payment. E. T. Bell, 

President; R. J. Nelden, Cashier. 
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Cincinnati The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis. 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

Cleveland The Citizens Savings and Trust Co.—The oldest and largest trust 
company in Ohio. Capital and Surplus $6,000,000. Assets over 
$42,000,000. Four per cent. interest paid on idle funds. 


Ce ii isncic ce The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 


PENNSYLVANIA 


Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 


Beaver Trust Co.—Capital $300,000. Offers special collection facili- 

ties. Jesse R. Leonard, President; Charles M. Hughes, Treasurer. 

The Farmers Trust Company—j]. W. B. Bausman, President; C. 

A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

The Bank of Pittsburgh N. A.—Oldest Bank in the United States west 
ofthe Alleghany mountains. Correspondents in all the important cities 
in the United States and hundreds of direct connections in Western 
Pennsylvania and contiguous territory. 

York Trust Co.—Capital, $250,000. Surplus $60.000. W. H. Lanius, 

President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business. 


TENNESSEE 


Nashville The American National Bank.—Capital $1,000,000. Surplus and 
Profits $387,823. W. W. Berry, President; N. P. Le Sueur, Cashier. 
Collections a speciality. 


TEXAS 


Fort Worth .....llunter-Phelan Savings Bank and Trust Company. Collections a 
specialty and remitted for on day of payment. 

Galveston Texas Bank and Trust Company—Capital $200,000. Surplus 
$200,000. I. H. Kempner, President; J. G. McCarthy, Cashier. 


VIRGINIA 


Richmond Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 
Carolinas. 


WASHINGTON 


The Old National Bank.—Capital $500,000. D. W. Twohy, Presi- 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 


Northwest Trust and Safe Deposit Co.—Capital $70,000. 
E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 


ONTARIO 


Hamilton Bank of Hamilton—Capital $2,500,000. Reserve $2,500,000. Total 
Assets $32,000,000 J. Turnbull, General Manager; C. Bartlett, 
Manager Hamilton Office. Collections effected promptly and 
cheaply. Correspondence solicited. 
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J. G. WHITE 


& COMPANY 


INCORPORATED 
ENGINEERS, CONTRACTORS 


43-49 EXCHANCE PLACE 
41-43 WALL STREET 


ENCINEERINGC DEPARTMENT 


Reports made on Electric Railways, Electric Light and 
Power Properties, Steam Railways, etc,, etc., for Trust 
Companies, Bankers and Investors. Separate Mechan- 
ical, Electrical, Civil and Hydraulic Engineering De- 
partments. Acts as Consulting or Supervising Engineers 
for work embraced in any ofits departments. 


OPERATING DEPARTMENT 


Electric Railways. Electric Light and Power Plants, 
Gas Works, Water Works, etc., operated. 


London Correspondents: 


NEW YORK, N. Y. 


CONSTRUCTION DEPARTMENT 
Electric Railways, Electric Light and Power Plants, 
Steam Railroads, Water Works, Gas Works, etc., etc., 
built on basis of either fixed amount or actual cost and 
supervising fee. 


FINANCE DEPARTMENT 


Assistance given in financing meritorious enterprises 
for Public Service Utilities, Transportation or Industrial 
Purposes. 


Canadian Correspondents: 


J. G. WHITE & COMPANY, Ltd. CANADIAN WHITE COMPANY, Lid. 


9 Cloak Lane, Cannon Street, London, E. C. 


Sovereign Bank Bidg., Montreal, 


Principal Philippine Office, Manila, P. |. 


KNAUTH, NACHOD & KUHNE 
BANKERS 


15 William St., 


New York 


Circular Letters of Credit, International 
Travelers’ Checks—Available Everywhere 


INVESTMENT SECURITIES 


Bonp CIRCULAR MAILED UPON APPLICATION 


Security Savings 
é& Trust Company 


266 Morrison Street Portland, Oregon 


$500,000.00 


Capital ‘ ‘ ; 

Surplus and Undivided Profits 191,599.86 

Transacts a General Banking 

and Trust Company Business 
OFFICERS 


C. F. ADAMS, President L. A. Lewis, First Vice-Pres. 
R. J. JUBITZ, Secretary A.L. MILLS, Second Vice-Pres. 
G. F. RUSSELL, Assistant Secretary 


The Only 60 Day Clock 


in the world is the Prentiss. One 
winding every two months, but that’s 
only one feature. They are phenome- 
nai timekeepers, accurate and reliable, 
Some carry a calendar just where a cal- 
endar is convenient and appropriate— 
under the clock dial—telling the month, 
the day of the month and the day of 
the week. Prentiss 60 day clocks are 
used by the best Railroads, Banks and 
Business Houses in the country. 


Also Frying-pan, Magic Electric, Program, 
Synchronized and Watchman’s Clocks. 
send for Catalogue No. 185. 


THE PRENTISS CLOCK IMPROVEMENT CO. 
Dept. 18, 49 Dey Street, NEW YORK CITY 





DOUGLAS, LACEY & CO. 


Bankers 
66 Broadway, New York 


Out of Town Accounts Solicited 
interest Allowed on Balances 
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Condition of Greater New York Trust Companies 


TRUST COMPAN 


OF MANHATTAN. 


Bankers’ Trust Co 
Bowling Green 
Broadway 

Central 


Empire 

Equitable 

Farmers’ Loan & Trust 
Fifth Avenue 

Fulton Trust 
Guaranty 

Guardian 


Lawyers’ Title Insurance 
Lincoln 


Mercantile 
Metropolitan 


Title Guarantee & Trust 
Trust Co. of America 
Union 

U. 8. Mtge. & Trust 
United States 

Van Norden 
Washington 

Windsor 


IES 

Capital 
$1,000,000 
1,000,000 
700,000 
1,000,000 
1,000,000 
1,000,000 
500,000 
500,000 
3,000,000 
1,000,000 
1,000,000 
500,000 
2,000,000 
500,000 
1,000,000 
500.000 
1,200,000 
4,000,000 
1,000,000 
1,000,000 
2,000,000 
2.000.000 
2,000,000 
500,000 
1,000,000 
3,000,000 
1,090,000 
4,375,000 
2.000.000 
1,000 000 
2,000,000 
2.000.000 
1,000,000 
500,000 
1,000,000 


& Trust 


BROOKLYN 


Brooklyn Trust Co 
Citizens 


Kings County 
Long Island Loan & Trust 


People’s 
Que ns County 


1,000,000 
500,000 
200,000 
,500,000 
500,000 
500,000 
500,000 
500,000 

000,000 
500,000 
,000,000 
500,000 


Surplus 


and Profits. 


Deposits, 


Nov. 14, 1996 Nov. 14, 1906 


31,298,547 
3,245,351 
457,128 
15,583,179 
1,995,870 
1,102,210 
78,213 
1,114,213 
10,572,325 
7,776,934 
1,810,414 
800,092 
6,369,872 
618,159 
12,856 
67,298 
4,797,812 
6,052,182 
1,282,459 
2,375,000 
7,011,957 
6,934,176 
8,123,124 
603,517 
3,088,918 
10,884,622 
1,480,158 
7,390,570 
10,673,663 
8,057,963 
4.880.700 
13,742,484 
1,390,972 
1,174,100 
658,182 


2,289,882 
149,681 
207 221 

8 .005,041 

1,123,369 
278,416 
335,047 

,626,301 

718,617 
573,838 

,585, 400 
218.800 


$24,532,164 
18,678,781 
3,550,971 
59,186,890 
22,760,092 
5,828,208 
499 
5,806,019 
20,696,498 
77,737,346 
17,135,047 
8,223,229 
39,339,058 
4,819,831 
2,241,915 
1,705,059 
62,453,665 
7,484,890 
20,857,106 
11,309,200 
34,613,091 
25,287,469 
42,315,712 
5,560,802 
34,864,573 
37,737,797 
13,871,611 
31,024,345 
49 624,632 
54,262,405 
26,678,292 
59,178,646 
7,971,004 
9,674,488 
11,617,969 


18,292,048 
1,355,759 
3,150,507 

14,734,450 

7,282,402 
079,498 

,724,411 

286,635 
345,188 


1 


1 


849,558 
880,500 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 

25 
100 
100 
100 
100 
100 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


560 
445 
150 
9050 
385 
235 


1000 
720 
400 
505 
550 

1325 
445 

1290 
300 
400 
215 


410 


265 
325 
340 


200 
450 
805 
265 
325 
175 


Ask. 


590 
460 
160 
2150 
395 
250 
85 
320 
450 
1400 
550 
330 
520 
235 
110 
12: 


985 
400 
490 
850 
580 
775 
215 
1030 
730 
440 
575 
760 
1400 
460 
1320 
315 


Div 
10 
20 

6 

*60 

12 


2° 

2, 

3, 

8,314,019 

5, 

1, 
Wiltiamsburgh 700,000 7, 
Corrected by L. A. Norton, 25 Broad St., N. Y. City. 


594,010 883,559 


100 215 
* Not including extra divider 





L. A. NORTON 


Specialist in 


New York Bank Stocks 
New York Trust Co. Stocks 
New York Realty Co. Stocks 


New York Insurance and Surety 
Co. Stocks 


25 Broad Street 
New York 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 


‘(Latest Available Statements) 


Surplus and 
*Authorized Undivided *Last 

Capital. Profits. Denosits . Sale. *Date. 
American Trust Co $200,000 $47,835 $479,548 30 11-14-06 
Central Trust and Saving 750,000 359,863 2,688,566 90 10-3-06 
City Trust, Safe Deposit and Surety ..... 500,000 5 9-21-05 
Colonial Trust 250,000 268,920 765,087 101 9-21-04 
Columbia Ave. Sav. Fund, Safe Dep. T.&T. 400,000 241,895 110 2-28-06 
Commonwealth Title Insurance & Trust.. 1,000,000 1,193,565 6,407,780 297 11-14-06 
Commercial Trust 1,000,000 1,719,606 11,060,055 400 4-8-03 

1,000,000 200,006 3,864,413 52 11-7-06 
Equitable Trust Co 1,000,000 287,123 4,155,033 112 16-17-06 
Excelsior Trust and Saving Fund 300,000 22,977 726,535 3544 ~=7-11-06 
Fidelity Trust Co 2,000,000 6,701,063 26,592,479 78014 11-14-06 
Finance Co. of Pennsylvania 1st pref 1,707,100 1,565,435 1,754,152 114 10-25-06 
Finance Co. of Pennsylvania 2nd pref... 1,786,100 1,565,435 105 8-29-06 
Frankford Real Estate, Trust & Safe Dep. 125,000 104,314 1,543,238 50 80 4-18-06 
German American Title & Trust Co........ 500,000 151,833 2,106,722 50 69 1-9-06 
Germantown Trust 600,000 577,118 3,582,655 250 9-12-06 
Girard Trust Co 2,500,000 9,454,075 31,954,177 790 10-31-06 
Guarantee Trust and Safe Deposit 1,000,000 518,202 6,395,141 100 235 10-3-06 
Sk ee eee 500,000 85,013 3,521,483 7434 =8.-22-06 
Industrial Trust, Title and Savings. ....... 500,000 549,047 4,639,196 50 118% 9-12-06 
Integrity Title Ins., Trust & Safe Dep 500,000 678,317 3,521,483 50 107 10-31-06 
Investment Co. of Philadelphia 2,000,000 1,058,427 1,310,400 50 60 12-27-05 
Land Title & Trust Co 2,000,000 2,227,713 9,103,052 100 300 9-12-06 
Lincoln Savings & Trust Co 500,000 13,400 286,133 50 35 7-3-06 
Manayunk Trust Co. ........... a 250,000 103.041 25 53% 17-19-06 
Merchants’ Trust Co 500,000 105,892 1,386,589 100 105 10-10-06 
Mortgage Trust Co. of Pennsylvania 500,000 294,725 132,464 100 10 10-31-06 
Northern Trust Co 500,000 859,117 6,414,450 100 265 9-5-06 
Penn.o. for Ins, on Lives &Grant.Annu. 2,000,000 3,242,790 20,356,188 100 545% 10-24-06 
Philadelphia Mortgage and Trust Co 500,000 87,773 32,281 100 30 11-1-06 
Philadelphia Trust Safe Dep. & Ins. Co. 1,000,000 3,439,132 8,626,299 100 5051, 11-14-06 
Provident Life & Trust Co. of Phila 1,000,006 4,288,501 10,030,384 100 782°" 10-24-06 
Real Estate Title Insurance & Trust Co... 1,000,000 526,241 3,578,210 100 2081, 10-17-06 
Tacony Savings Fund, Safe Dep., T. & T. 150,000 93,660 646,831 100 160 3-7-06 
Tradesmen’s Trust and Savings Fund.... 221,507 1,347,396 100 120%, 7-18-06 
Trust Co. of North America 269,651 8,534,852 100 1361, 10-3-06 
Union Trust Co 500 86,498 2,500,388 50 40 11-8-06 
United Sec. Life Insurance & Trust Co... 1, 678,753 1,484,605 100 125 6-6-06 
West End Trust Co ) 1,013,804 5,015,287 50 140% 11-14-06 
West Philadelphia Title & Trust Co 1 236,699 2,745,572 50 96 10-53-06 

*Oorrected by DeHaven & Townsend, 428 Chestnut Street, Drexel Building, Philadelphia, Pa. 


CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) cae 


Capital. Surplus. Deposits. Par. Bid. Ask. 


American Trust & Savings Bank $3,000,000 $2,373,634.49 $30,248,700 100 248 
CR I i 2,000,000 937,078.94 10,318,881 100 172 
Colonial Trust & Sav. Company Bank 600,000 545,141.65 2,217,332 100 wie 
OE SI MN Ie ois dewicecocacossa ctscscest Al 60,271.64 1,923,813 100 170 
RES Be OE Ba conics ccnccsncnsvaececccecces 4,000,000 6,896,349.39 94,645,177 100 640 
Merchants’ Loan and Trust 3,843,430.83 52,049,354 100 400 
Metropolitan Trust & Sav. 5 309,541.22 5,947,798 100 145 
Northern Trust Co f 1,586,954.04 29,030,995 100 415 
Royal Trust Co 502,634.01 4,600,366 100 210 
State Bank of Chicago. ............cccccc.es- cece 1,000,000 855,943.04 15,815,118 100 270 
RE ares t 1,000,000 805,484.71 12,744,627 100 a 
Western Trust & Savings Bank 1,000,000 274,565.07 7,392,337 100 196 
Corrected by Eversz & Company, Bankers, 220 La Salle St., Chicago, Ill. 


CONDITION OF ST. LOUIS TRUST COMPANIES 


(Latest Available Statements) 
Surplus and 
Undivided 
TRUST COMPANIES Capital Par Profits Deposits Bk.Value Bid. Ask Div 

Commonwealth Trust $100 $3,843,904 $9,842,153 $292 329 331 22 
Mereantile Trust 3,000,000 100 6,734,397 18,245,587 326 375 382 204 
3,000,000 100 5,747,315 18,167,742 291 15434 136 6% 
Miss. Valley Trust 3,000,000 100 1,991,324 7,251,487 136 314 315% 16% 
St. Louis Union Trust 5,000,000 100 6,244,873 20,027,587 224 390 396 16, 
Title Guaranty Trust 1,500,000 190 834,532 ~ 155 70 75 4g 


Corrections made by A. G. Edwards & Sons, 419 & 412 Olive St., St. Louis, Mo., and 71 Broadway, New York 
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TRUST COMPANIES 
CONDITION OF PITTSBURG TRUST COMPANIES 


(Latest Available Statements) 


Authorized 
Capital 

ND OND 6. cc nne ravtncauebarsadeieses $127,350 
Central Trust Co........ ..... Ry en a) or Ve 125,000 
Colonial Trust Co................ Re Ae oe 4,000,000 
Commonwealth Trust Co ..............0...2000e 1,500,000 
GOMEINOMEAT TUBE 00... ..0.00ccccccccesceccccccsee 419,500 
East End Sav. & Trust Co...................000. 250,000 
Fidelity Title and Trust Co.................... 2,000,000 
Franklin Savings & Trust Co.................. 192,250 
as alec 161,600 
Guarantee Title & Trust Co.................... 1,000,000 
Guardian Trust Co........ PRE PSST ene eee 185,175 


Hazelwood Say. & Trust Co 165,400 


Hill Top Savings & Trust Co................... 150,000 
I ois Jottuk coscladehschecbitooes 500,000 
International Sav. & Trust Co............... 255,025 
IN SERIE SEINE SID. coccccccosctescncsscavecscaces 2,000,000 


RE EEO Se eae 482,100 
701,900 
500,000 
125.000 
125.000 


Metropolitan Sav. & Trust Co 
Metropolitan Trust Co 


Mt. Washington Sav. & Trust ©»............. 125,000 
Oakland Savings & Trust Co................... 200,000 


I MEI, oon. cccnencnccnss. beectocves 
Pittsburg Trust Co.................... 

IN IUUIOT O00... 5... .ccc-ccccesccceseccess 
Potter Title & Trust Co 


250,000 
2,000,000 
250,000 
200,000 


Real Matate Trust Co....................ccccseseee 2,000,000 
Safe Deposit & Trust Co. .....................00 3,000,000 
SEED SOD PIS OO... .. csccconccacccccceccceces 125,000 


South Side Trust Co 300,000 
NOE TMGS. OO. <<... nncccnccceccceccece _. 125.000 
Se 163,457 


Union-Fidelity Title Insurance Co.......... 250,000 
SSR 1,500,000 
MUNIN RUNG, TID... nccccocesecdcceneceee 125,000 


125,000 


Capital. 
TE rrr $700,000 
SE EE IU, GB. is OD cccrccncocsecctecsoesste 1,000,000 
Manchester Sav. Bk. & Tr. Co................. 126,000 
EEE SINGING CDs... ics cansinsercecctecaceeses 150,000 
Real Estate Sav. & Trust Co................... 200,000 
Workingman’s Sav. Bk. & Tr. Co...... ...... 100,000 





CONDITION OF ALLEGHENY TRUST COMPANIES 


Surplus 
and 

Undivided 
Profits Deposits. Par. 
$13,061 ORF ERE 100 
35,485 $70,524 50 
6,121,375 10,828,212 100 
1,346,395 2,574,854 100 
83,752 309,213 100 
98,741 790,508 100 
4,772,117 8.906.249 100 
$1,444 221,717 50 
94.380 203,266 100 
879,516 4,453,775 100 
136,813 110,089 25 
73,851 429.802 100 
29,685 545,771 50 
157,517 1,885,493 100 
20,046 134,086 25 
736,667 2.092.269 100 
112,515 $32,195 100 
218,239 903,760 100 
129,242 $73,212 50 
11,028 200,712 100 
17,766 204.274 100 
11,925 138,977 50 
138,894 479,444 100 
55,795 854,578 100 
4.185.306 10,651,983 100 
RES oe 100 
fxn 100 
2,096,535 3,514,263 100 
7,681,710 488 100 
12.457 272,995 100 
41.071 604,686 100 
44.523 100 
25,989 197.002 100 
an 100 
22,314,510 29,139,461 100 
2.977 181,401 100 
247 236 1,072,904 50 


Surplus. Total 


and Profits Deposits. Par. 


$222,720 $2,360,006 100 


1,044,144 3,132,895 100 
37,642 425.880 50 
65,539 1,234,448 100 
46,767 1,017,791 100 

550,496 2,974,372 50 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


CONDITIONS OF BOSTON TRUST COMPANIES 
(Latest Available Statements) 


Capital. 
American Loan and Trust Co.... .... .......$1,000,000 
I EIEN 0.55 secan cease asde coset 500,000 
ie ke, enaee saeco . 400,000 
Boston Safe Deposit and Trust Co. ... ..... 1,000,000 


IETS, ctl ni nse nkdaw:-aeuhs ness -<bee-00 1,500,000 
IED SUNN Gs, anee cdots cnses. conse evese 100,000 
Commonwealth Trust Co ........... ..... ..-. 1,000,000 
Nee ie cade naan: oo 500,000 
International Trust Co... 0... 22... -..00 seoee 1,000,000 
Mattapan Deposit and Trust Co...... ....... 100,000 
Mechanics Trust Co ...... “Nkin) Bee 500,000 
RE eee 1,000,000 
CG ROU EMIS GOs. cccce conccseoce coves 1,500,000 
ia seeds 200,000 
State Street Trust Co...................000 600,000 
United States Trust Co...................cs..000 200,000 


Gross 


Surplus. Deposits. Par. 


$1,815,549 $13,283,643 100 
595,318 5,728,355 100 
269,988 3,177,010 100 

2,612,690 12,111,950 100 
2,636,800 21,006,548 100 
35,390 427 544 100 
703,757 8,020,403 100 
164,173 3,626,688 100 
4,027,233 14,244,846 100 
98,918 1,300,715 100 
126,924 2,143,672 100 
2,408,548 16,345,887 100 
5,676,783 $4,606,203 100 
170,007 3,182,283 100 
606,097 8,541,506 100 
590,914 4,593,587 100 


Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass. 


*Stock can only be sold through Board of Directors. 


Bid. 
140 


275 


61 
138 


Bid. 
350 
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190 
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410 
180 
130 
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150 
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745 
130 
~*~ 
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350 
180 


540 


150 
180 


160 


121 


Ask. 


50 


200 


425 


Qt. 


50 
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TRUST COMPANIES 





NE EN OAT SLL AT 






Commonwealth 
Trust Company 


BUFFALO, N. Y. 





orc. 


















Capital and Surplus . . . $1,000,000 














The thoroughly organ- 
ized equipment of this 
Company renders it ex- 
ceptionally serviceable in 
caring for business in 
Western New York. 

Deposits received and 
3%°/. interest allowed, 
payable quarterly, 
Correspondence invited. 


There is no puzzle about a bill or 
statement prepared on 


The‘New Tri- Chrome 
Smith Premier Typewriter 
{| The items appear in purple copy- 
ing and non-fading black ink and 
the credits in bright red. 


The price is the same as that 
of all Smith-Premier Models 















The Smith Premier Typewriter Company 
SYRACUSE, N. Y. 
Branch Stores Everywhere 





THE NEW STEINWAY 


FIVE:FOOT-TEN-INCH 


MINIATURE GRAND PIANO 


(Trade-Marked) 







is proving a constant and increasing source of wonder- 
ment and delight to all musicians and music-lovers. 
Scientific experiments and acoustical researches have 

determined the exact size, namely five feet ten inches, ¥ 
necessary to reproduce the remarkable attributes and }! 
qualities of our larger Grand Pianos. Any Grand 
under this size crosses the danger line, as it cannot 
yield a tonal result superior to that of the discarded 
Square or the present Upright Piano. The full, rich 
and sweet tone of the Steinway Miniature Grand and 
its dainty appearance are already giving the utmost satis- 
faction to thousands ot purchasers, and we recommend a thorough examination and trial of this 
unique instrument to anybody desirous of possessing a Grand Piano, but who does not wish to 
exceed the investment of $750 in a Piano Purchase. (This applies to a Piano in an Ebonized Case. 
In a Mahogany Case the price of the same style is $goo. ) 


This Piano can be obtained from any authorized Steinway dealer with costof freightand handling added. 






















Steinway Hall, 107 and 109 aq 


Steinway @ Sons, East 14th Street, New York i 


SUBWAY EXPRESS STATION AT THE DOOR Ne 
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The Modern 
Trust Company 


BY 





F. B. KIRKBRIDE and 
J. E. STERRETT, C.P.A. 


Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first book to give a full and comprehensive description 
of the various departments in which a modern trust company engages. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 





It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 


The book includes facsimiles of many thoroughly up-to-date bookkeeping 
forms, employed in the various departments. 


It is the only convenient source of exact information on the trust 
company of to-day. 


Send orders for this valuable book to 


Trust Companies Publishing Association 
15 William Street, New York 


TRUST COMPANIES 


THE AUDIT COMPANY OF NEW YORK 


43 CEDAR STREET 
NEW YORK 


CHICAGO BOSTON PHILADELPHIA 


Bank and Trust Company 
Examining Department 


HE recognized value of independent exam- 
inations of banks and trust companies 

has led to the organization, by this Company 
of a special department for this work. Only 


trained examiners ate employed, and the 
services include not only a verification of assets 
but liability to depositors as well if desired. 
Suggestions for improvements in systems are 
included in reports and the services are offered 
with the assurance of their value being ap- 
preciated by clients. 

Examining Committees of Directors are 
relieved of their responsibility if professional 
examiners are employed to act in their stead. 

Services Confidential 


WRITE FOR TERMS 









TRUST COMPANIES 











The paper is important if you want the best continuous service from your adding machine 
The Burroughs Papers come in two widths : Broad, ruled or plain, 3 15-32 inches wide 


Narrow, ruled or plain, 2 5-16 inches wide 
Every roll is guaranteed to be 250 feet long, free from pieces or ‘‘ paper lint.’’ 
It is of medium weight, the right texture and toughness, and delivered 
wound on wooden cores. 
It is packed in boxes of 12, 24, 50 or 100 rolls, and delivered f. 0. b. at any 
one of our 25 paper and ribbon stations, scattered through the country. 
Sample Roll, 15 Cents, Post Free. 


BURROUGHS ADDING MACHINE COMPANY 


90 Amsterdam Street, DETROIT, MICH., U.S.A. 










Report of the Condition of 


The Traders National Bank 


At Rochester in the State of New York, on November 12, 1906. 































Darrell D. Sully ) 
DIRECTORS: 


John F. Alden, George C. Buell, Henry C. Brewster, Carroll E. Bowen, Chas. P. 
Chas. H. Palmer, Clinton Rogers, Darrell D. Sully. 





RESOURCES. LIABILITIES. 
Loans and Discounts ............ $4,977,676 68 Canitel ateck maid im......csscsces $500,000 00 
CONES db 6 04 0s Sie nsricsevcsess ‘ 28,323 59 ce, ee eee 500,000 00 
U. S. Bonds to. se- es SOUND 0S: a vn 0d 0's 00000 0s 75,756 36 
cure circulation ..... $500,000 00 Re ns ik ol 482.950 00 
U. Ss. Bonds to se- Individual deposits $5,140,382 42 
cure deposits ....... 30,000 00 Certificates of deposits 216,619 60 
Other bonds to se- Certified checks ..... 11,236 44 
cure deposits ....... 55,680 00 Cashier’s Checks i 357 17 
Premium on U. S. bonds 14,000 00.. 1 ee eee 78.000 00 
— 599,680 00 Due to national banks 188,048 81 
Dees,  GOOMPITIGS. oo cece ccce 678,825 00 Due to state banks.. 144,013 32 
Safe deposit vaults .......... 28,000 00 Tue to trust companies 
Due from approved re- and savings banks. 226,364 41 
; serve agents ....... $688,864 65 t_tnitinan, iit eon 2e 
iz Due from national i 
‘- Be idl cea gua it 77,921 77 
Due from state banks 28,902 06 
——__—---— 795,688 48 
‘ 
: Checks and cash items 4,776 16 
Exchanges for clearing 
rey re ee 59,690 33 
Notes of other na- 
tional banks ........ 30,000 00 
Nickels and cents...... 1,387 29 
ED wakawke Sas vores 110,807 00 
Legal tender notes 226,374 00 
———_—_-— 433,034 78 
Redemption fund with U. S. Treas- ‘ile a 
i. Pc Dicwesceek ss 0CKpe cn eae rere ws 22,6500 00 ae 
I, Toa he de 4w ane b haa a 000 60 ape $7,563,728 53 DE, nonce chee ssha deed ease $7,563,728 53 
Et Orricers: Henry C. Brews’er, Pres. Charles H. Palmer | Vice Pres’ts. Carroll E. Bowen, Cashier. 


Henry F. Marks, William J. Trimble, Asst. Cash’rs. 
Ford, Fred C. Loebs, 


TRUST COMPANIES 
s PERE ETE NE IE TE PETE ETE TE TEE TE TEE TET TE TE TE TE TET TEE TOTS TET 


MERCANTILE TRUST CO. 


ST. LOUIS, VU. S. A. 
A member of St. Louis Clearing House Association. 


$9,500,000°° 


Capital and Surplus 
FESTUS J. WADE, President. WILLIAM MAFFIT, Treasurer 


DEPOSITS: 


November 16, 1899 
$37,051.19 





ALALALALAL AL JL BLAL BLALALAL ALALALALALALaALaALa 


November 16, 1900 
$2,807,245.97 


November 16, 1901 
$5,019,268 50 


November 16, 1902 


$11,984, te 33 
November 16, 
$11,851, 679. 92 


November 16, 1904 


$16,564,820.43 
$17,194,262.79 


The Proof of Good Service is Constant Growth. 
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TRUST COMPANIES 





CUMULATIVE TRUST ESTATES AND TRUST AGREEMENTS 


23 This instructive and artistic booklet will be mailed 
@i free to any address upon request. It will be found 
,of much value in arranging estates and bequests. 


GUARANTEE 


TITLE A®? TRUST CO. 


PITTSBURGH 
232 FOURTH AVENUE 





Executor Trustee 


Chartered 1822, 
The Farmers’ Loan and Trust Company, 


Nos. 16, 18, 20 & 22 William St., New York. 
Capital - - $1,000,000. 
Undivided Profits, - 7,000,000. 


Administrator Guardian 
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TRUST COMPANIES 


CENTRAL 
Trust Company 
OF ILLINOIS 


DEARBORN AND MONROE STS. 
CHICAGO 


Capital, $2,000,000 Surplus, $500,000 


Banking, Savings and Trust Departments 


CHARLES G. DAWES, 
President. 
W. IRVING OSBORNE, 
Vice-President. 
A. UHRLAUB, 
Vice-President. 


DIRECTORS 


A. J. EARLING, Pres. C., M. & St. P. Ry. 

P. A. VALENTINE, Vice-Pres. Armour & Co. 

GRAEME STEWART. W. M. Hoyt Co. 

THOMAS R. LYON, Lyon, Gary & Co. 

FRANK O. LOWDEN, Attorney. 

ARTHUR DIXON, Pres. Arthur Dixon Tranfer Co. 

CHARLES T. BOYNTON, Pickands, Brown & Co. 

HARRY RUBENS, Rubens, Fischer, Mosser & Rigby, 
Attorneys. 

ALEXANDER H REVELL, Pres. Alexander H. Revell 
& Co. 

W. IRVING OSBORNE. Vice-President. 


WILLIAM R, DAWES, 
Cashier 
L. D. SKINNER, 
Assistant Cashier 
MALCOLM McDOWELL 
Assistant Secretary 


Wm.A. Read & Co. 
Bankers 


Members of the N. Y. and Boston Stock Exchanges 
25 Nassau Street, New York 


43 State Street 205 La Salle Street 
BOSTON CHICAGO 


Maryland Telephone Building 
BALTIMORE 


Investment Securities 


Deposits received and Interest allowed on 
Balances, subject to Draft at sight. 

Commission Orders executed in all the 
principal Markets. 








CHARLES G. DAWES, Ex-Comptroller of the Currency, 


The International 
Trust Company 


DENVER, COLORADO 


D. H. MOFFAT, President F. B. GIBSON, Vice-President 
$.G. GILL, Secretary R. F. WATKINS, Ass’t Sec’y 


Checking and Savings 
Deposits. General Trust 
Business. Bonds and In- 
vestments. Safety Vaults 


- $250,000 
- $250,000 


Capital - 
Surplus - 


Mercantile Trust Go. 


GO State Street 
BOSTON 


Capital, - - - - $500,000 
Surplus and Profits, 250,000 


BOARD OF DIRECTORS 


STEPHEN M. CROSBY 
LIVINGSTON CUSHING 
GEORGE C. CUTLER 
SAMUEL J. ELDER 
EDWARD HAMLIN 
ARTHUR E. HUNT 
CYRUS 8S. HAPGOOD 
ROBERT F. HERRICK 
HENRY C. JACKSON 
WILLIAM B. LAMBERT 
WILLIAM H,. LINCOLN 
NEIL McNEIL 


ANDREW W. PRESTON 
CHARLES A. PRICE 
JOHN P. REYNOLDS, JR. 
FRANK W. REYNOLDS 
FRANK W. ROLLINS 
RICHARD 8. RUSSELL 
HENRY E, RUSSELL 
SUMNER C. STANLEY 
PHILIP STOCKTON 
HALES W. SUTER 
WALTER 8. SWAN 
HENRY 0. UNDERWOOD 
HENRY D. YERXA 











TRUST COMPANIES _ 


COMMONWEALTH TRUST COMPANY 


BUFFALO, N. Y. 
TENTH QUARTERLY STATEMENT, JANUARY 1, 1906 


COMMENCED BUSINESS JULY 1, 19038 

































RESOURCES LIABILITIES 
Cash on hand and in Banks, > . Capital, $500,000.00 
Cash Reserve—Percentage of De- Surplus, 500,000.00 $1,000.000.00 
posits 19.14% $1,067 ,767.28 Deposits, ‘ ‘ Y . 5,577,044.26 
U. S., New York City, City of Buffalo Reserve for Taxes, . 5,200.00 
and other bonds at cost NET PROFITS after 
Quickly Convertible Assets, paying Dec. 30th, 
Bond Reserve—Percentage of de- 1905, Dividend 
posits 67.74% 3,778,015.90 and all Expenses, 
Demand Loans Payable on call, Secured Taxes and interest 
by Collateral, Percentage of De- Due and Accrued 
posits . , 14.48% 807,839.07 to Jan. 1Ast, 1906. 54,262.73 
Total Cash and Bond Reserve and Demand 
Loans 
Percentage of De- 
posits . ; . . 101.36% $5, 653,622.25 
Bonds and Mortgages, First Liens 204, 600,00 
Time Loans Secured by Collateral 736,721.13 
Furniture and Fixtures 4,500.00 
Interest and Earnings, Accrued but not Due 37,063.61 
$6,636.506.99 $6,636,506.99 
OFFICERS 
E. 0. McNAIR , ; ‘ ‘ ° ° . President J.F. SCHOELLKOPF . , . Becond Vice-President 
SPENCER KELLOGG ‘ ‘ . First Vice-President WILLIAM E. DANFORTH , . ° Secretary 
DIRECTORS 
Spencer Kellogg William L. Marcy Henry Ware Sprague Julian M. Gerard 
J. F, Schoellkopf Andrew Langdon Hardin H. Littell James R. Burnet 
G. Barrett Rich William H. Hotchkiss Walter T. Wilson William E, Wheeler 
Elliott C. McDougal Robert K. Root Albert J. Wright Fred D, Core 
Whitney G. Case William H, Granger John D. Larkin Eben O. McNair 
Leonard Dodge Edward L. Koons Oakleigh Thorne 
Charles W. Pardee Fred C. M. Lautz William C. Barry 


































THE NEW STEINWAY 


FIVE:-FOOT-TEN-INCH 


MINIATURE GRAND PIANO 


(Trade-Marked) 


is proving a constant and increasing source of wonder- 
ment and delight to all musicians and music-lovers. 
Scientific experiments and acoustical researches have 
determined the exact size, namely five feet ten inches, 
necessary to reproduce the remarkable attributes and 
qualities of our larger Grand Pianos. Any Grand 
under this size crosses the danger line, as it cannot 
yield a tonal result superior to that of the discarded 
Square or the present Upright Piano. The full, rich 
and sweet tone of the Steinway Miniature Grand and 
its dainty appearance are already giving the utmost satis- 
faction to thousands of purchasers, and we recommend a thorough examination ahd trial of this 
unique instrument to anybody desirous of possessing a Grand Piano, but who does not wish to 
exceed the investment of $750 in a Piano Purchase. (‘This applies to a Piano in an Ebonized Case. 
In a Mahogany Case the price of the same style is $goo. ) 


This Piano can be obtained from any authorized Steinway dealer with costof freightand handling added. 








Steinway Hall, 107 and 109 


Steinway @& Sons, East 14th Street, New York 


SUBWAY EXPRESS STATION AT THE DOOR 


358 Fifth Ave. 
66 Broadway 
NEW YORK 


Charles T. Barney, 
President 

Fred’k L. Eldridge, 1st 
fe 

Joseph T. Brown, 2nd 
oe A 

Julian M. Gerard, 3rd 
mo Se 

B. L. Allen, 4th V. P. 

Fred’k Gore King, 
Sec. & Treas. 

. M’Lean Walton, 
Asst. Sec’y. 

Harris A. Dunn, Asst. 
Treas. 
TRUST DEPT. 

William B. Randall, 
Trust Officer 

H. M. DeLanoie, Asst. 
Trust Officer 

HARLES BRANCH 

W. F. Lewis, Man. 


BRONX BRANCH 
John Bambey, Man. 


TRUST COMPANIES 


Redmond &.Co. 


General foreign and domestic bankers. 
Interest on deposits subject to cheque. 


HIGH GRADE INVESTMENT 
SECURITIES 


Members of the New York Stock Ex- 
changeand execute orders on commission 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn on all parts of the world. 


7 Ch 
a cnet S“ At Wall St., NewYork 


NICKERBOCK,, “uvawns’ 


148th Street 


TRUST CO. ai Ae StI 


DIRECTORS 


Joseph S. Auerbach 
Harry B. Hollins 


Legal Depository A Foster Hg 


FOR STATE, CITY AND COURT FUNDS ion? to 
Charles F. Watson 
Interest allowed on Time Deposits. Deposits rg monet wer end 
also received subject to demand Checks, which ag te Cook 

: onn agee 
pass through the Clearing House as do those — © Berlin 
upon any city bank. 


Charles W. Gould 
ee Fred’k L. Eldridge 
Authorized to act as Executor or Adminis- Henry W. deForest 
‘. . Alfred B. Maclay 
trator of Estates, and as Guardian, Receiver, Harry W. McVickar 


. . . Ww . Si 
Registrar, Transfer and Financial Agent for Moses Taylor . 
States, Cities, Towns, Railroads, and other o 9 oissevain 

> . H. Barney 
Corporations, and to accept any other Trust Payne Whitney 


i i i Alfred G. Evans 
in conformity with the laws of any State or of ony gy omer 


the United States. eeeas W. Gerard 
Hosmer B. Parsons 





Clarence Morgan 
Joseph T. Brown 
Henry R. Hoyt 









TRUST COMPANIES 














Capital COLUMBIA 


$1,000,000 






Surplus 
TRUST 
COMPANY $1,000,000 
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COLUMBIA TRUST COMPANY 
21 NASSAU STREET, NEW YORK 


Statement of Condition, December 30, 1905. 


ASSETS. 
New York City Bonds 
Time Loans,. 


$1,000,000 00 
aaitiads 1,000,000 00 


Demand Loaps.. 2,288,400 00 
Cash on Hand ° 201,838 34 
Cash in Bank oss 345,863 89 
Net Accrued Interest... 18,611 15 








$4,854,713 38 


Commenced Business December 4, 1905. 


OFFICERS 





LIABILITIES. 
Capital shaiet $1,000,000 00 
Surplus 1,000,000 00 
Undivided Profits. 24,810 31 
Deposits e . 2,827,336 40 
Certified Checks a 900 00 
Reserve for Taxes 1,666 67 


$4,854,713 28 





ROBERT S. BRADLEY, President 
CLARK WILLIAMS, Vice-President 


LANGLEY W. WIGGIN, Secretary 
HOWARD BAYNE, Treasurer 


SAMUEL G. BAYNE 
President Seaboard National Bank 
E. C. BENEDICT 
Banker, New York 
ROBERT 8S. BRADLEY 
President of the Company 
FREDERICK H. EATON 
Pres’t American Car & Foundry Co. 
CHARLES O. GATES 
President Royal Baking Powder Co. 
JAMES M. GIFFORD 
Gifford, Hobbs, Haskell & Beard, Attys 
HENRY GOLDMAN 
Goldman, Sachs & Co., Bankers 
FRANK 8S. HASTINGS 
President Indianapolis Gas Co. 
A. B. HEPBURN 
President Chase National Bank 
C. H. HUTTIG 
Pres't Third National Bank, St Louis 
ANTHONY R. KUSER 
Pres’t South Jersey Gas, Elec. & Trac- 
tion Co. 


DIRECTORS 


We Invite Your Deposits and Your General Patronage. 


PARK TERRELL, Mg’r Bond Dept. 
DAVID S. MILLS, Trust Officer 


J. R. McGINLEY 


J. V. McNEAL 
Vice-Pres’t Baltimore & Ohio R. R. Co. 
WILLIAM H. MOODY 
Attorney General of the United States 
WILLIAM H. NICHOLS 
President General Chemical Co. 
AUGUSTUS G. PAINE 
Pres’t New York & Pennsylvania Co. 
WILLIAM R. PETERS 
Peters, White & Co., New York 
CLARENCE W. SEAMANS 
. President Union Typewriter Co. 
HERMANN SIELCKEN 
Crossman & Sielcken, New York 
ARTHUR TURNBULL 
Post & Flagg, New York 
CLARK WILLIAMS 
Vice-President of the Company 
ARTHUR G. YATES 
Pres’t Buffalo, Roch. & Pitts. R. R. Co. 


Pittsburg, Pa. 











TRUST COMPANIES 


INCORPORATED 1853 


UNITED STATES 


“TRUST COMPANY 
OF NEW YORK 


45 ann 47 WALL STREET 








Capital ee ee RN ee $2,000,000.00 
Surplus and Undivided Profits 12,976,679.00 


eer COMPANY IS A LEGAL DEPOSITARY FOR MONEYS 
PAID INTO COURT, AND IS AUTHORIZED TO ACT 
AS GUARDIAN, TRUSTEE OR EXECUTOR 


INTEREST ALLOWED ON DEPOSITS 


LYMAN J. GAGE, President 


D. Wituis James, Vice-President James S. Cxiarx, Second Vice-President 


Henry L. THornewu, Secretary Louis G. Hampton, Assistant Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

SAMUEL SLOAN CHARLES S. SMITH GEORGE F, VIETOR 
D. WILLIS JAMES WM. ROCKEFELLER JAMES STILLMAN 
JOHN HARSEN RHOADES ALEXANDER E, ORR JOHN CLAFLIN 
ANSON PHELPS STOKES WILLIAM H. MAcy, Jr. JOHN J. PHELPS 
JoHN CrosBy BRown Wm. D. SLOANE JoHN S. KENNEDY 
EDWARD COOPER GusTAv H. ScHwar D. O. MILLs 
W. BAYARD CUTTING FRANK LYMAN Lewis Cass LEDYARD 

MARSHALL FIELD LYMAN J. GAGE 











TRUST COMPANIES 


The Liderty National Bank 


OF NEW YORK 
139 Broadway 
pete Surplus, and Undivided i Profits - - $3, 000, 9,000 






















OFFICERS. 


E. C. CONVERSE, President 
CHARLES H. STOUT . Vice-President CHARLES W. RIECKS, . . Cashier 
DANIEL G. REID Vice-President FREDERICK P. McGLYNN, Asst. Cashier 


DIRECTORS 






























GEO. F. BAKER President First National Bank, New York 






















HENRY GRAVES . , Maxwell & Graves, Bankers, New York 
E. F. C. YOUNG . - President First National Bank, Jersey City 
ARTHUR F. LUKE , : . Darr, Luke & Moore, New York 
HENRY C. TINKER ; . , New York 
J. ROGERS MAXWELL . Pree. Atlas Px rtland Cement Co 
D. G. REID : . Chairman Executive Com. Rock Island System 
E. C. CONVERSE President 
FRANCIS L. HINE YY. Preskésnt First National Be ank, New York 
T. A. GILLESPIE . ; Pres, The T. A. Gillespie Co., New York 
CHARLES H. STOUT ° > . Vice-President 
CHAS. A. MOORE . ‘ panes M: ixwell & Moore, New York 
HENRY P. DAVISON - V.-Pres. First National Bank, New York 
CHARLES H. WARREN . ‘ . . ;. ; New York 
FREDERICK G. BOURNE , Pres. Singer Mfg. Co., New York 
CHARLES STEELE ° . J. P. Morgan & Co., New York 








TM 





Capital and Surplus, $3,000,000. 
Deposits, - - 43,000,000. 
We send all collections DIRECT to all Missis- 
sippi and Louisiana points. 
INSTRUCTIONS to your Collection Depart- 


ment to send us your items on these States 
will insure you prompt and efficient service. 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS, LA. 


a | 
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TRUST COMPANIES 








United States Mortgage & Crust Company 


55 CEDAR STREET 


NEW YORK 


73D ST. & BROADWAY 


CAPITAL«ano SURPLUS, $6,000 OOO. 


Interest Paid on Deposits Subject to Check 


and Special Rates allowed on Time Deposits. 


Transacts a General Trust and Banking Business. 


Issues Foreign and Domestic Letters of Credit. 


Attends to the Preparation and proper Certification of 


Municipal Bonds. 


OFFICERS 


GEORGE M. CUMMING, Presivent 


LUTHER KOUNTZE, - Vice-PRESIDENT 
- Vicé-PRESIDENT 
JOHN W. PLATTEN, - VicE-PRESIDENT 


EBEN B. THOMAS, 


CALVERT BREWER, 


C. LEDYARD BLaiR 
WILLIAM B. BOULTON 
DuMONT CLARKE 

C. A. COFFIN 
GeorGceE A. Cox 
GeorG@e M. CUMMING 
Cc. C. CuYLER 
CHarR_es D. Dickey 
WitLiam P. Dixon 


WE INVITE 


SECRETARY 


D RECTORS 


CARL G. RASMUS, 
WILLIAM C. IVISON, - Asst. TREASURER 
ALEX. PHILLIPS, Mar. Foreian Dept. 
H.L.SERVOSS, Mar. WeEsT END OFFice 


TREASURER 


GEORGE W. YOUNG, CHaIRMAN 


ROBERT A. GRANNISS 
Georce G. HAVEN, JR. 
CHarRLes M. Hays 
CHARLES R. HENDERSON 
Gustav E. KISSEL 
LUTHER KOUNTZE 
Wict'am B. LEEDS 


CLARENCE H. Mackay 
ROBERT OLYPHANT 
MorRTIMER L. SCHIFF 
VALENTINE P. SNYDER 
EBeEN B, THOMAS 
JaMES TIMPSON 
ARTHUR TURNBULL 
CORNELIUS VANDERBILT 


YOUR DEPOSIT ACCOUNT 















TRUST COMPANIES 





CHARLES HATHAWAY & CO. 


DEALERS IN 


COMMERCIAL PAPER; 


NEW YORK, BOSTON & CHICAGO. 


A. G. EDWARDS & SONS BROKERAGE CO., AGENTS 
ST. LOUIS 











Plinnis 
Crust & Savings Bank 


CHICAGO 


Capital and Surplus, $9,800,000 
Interest Allowed | 


i on Savings and Demand Deposits, and on Special Accounts of Bankers, 
4 Corporations, Firms and Individuals. 
Buys and Sells Bonds and Securities. 


Issues Drafts, Checks, Bills of Exchange, Letters of Credit, and makes tele- 
graphic and cable transfers available in any partof the world. Facilities 
offered to Bankers to draw direct upon our Foreign Correspondents. 







Trusts of every description executed. 


CORRESPONDENCE INVITED 
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TRUST COMPANIE 








The Merchants’ Loan and Trust 
Company Bank of Chicago 


Established 1857 Capital and Surplus, $6,500,000 


CENERAL BANKING 


Savings, Trusts Executed Foreign Exchange, Safe Deposit Vaults 


HIGH GRADE BONDS 


DIRECTORS OFFICERS 


MARSHALL FIELD CyRus H. MCCORMICK ORSON SMITH - - - - President 
ALBERT KEEP LAMBERT TREE E. D. HULBERT - - - - Vice-President 


J. G. ORCHARD - - - - Cashier 
ERSKINE M. PHELPS MOSES J. WENTWORTH F. N. WILDER - - - Assistant Cashier 
ENOS M. BARTON THIES J. LEFENS F. G. NELSON - - Assistant Cashier 


OLARENCE A. BORLEY E. H. GARY P. C. PETERSON - Assistant Cashier 





LEON L. LOEHR - Secretary Trust Department 
ORSON SMITH JOHN E. BLUNT, JB. Manager Bond Department 


er Foreign Exchange Department 
| E. D. HULBERT CHAUNCEY KEEP Manager ¥ s 2 P 
. | - 
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United States Title Guaranly an 


Capital Paid In, $1,000,000. 
Surplus 66 66 250,000. 


Examines and insures title to real estate. 
Tax Exempt 5% Mortgages for Sale. 


Represents owners in condemnation 
proceedings. 


OFFICERS: 
GEORGE J. GROSSMAN, President. 


Vice-Presidents: 


WM. H. ZIEGLER, JOHN H. SUTPHIN, LEO STEIN. 
:GERALD J. BARRY, Treasurer and Secretary. 
D. M. TREDWELL, Asst. Treasurer HUGO HIRSH, General[Counsel 
DAVID A. BOODY, Chairman Executive Committee, 


General Offices: 


160,|162 and 164 Broadway, New York 


Branch Offices: 


178-180 Montague Street, Brooklyn, N. Y. 
3,196 Third Avenue “‘ Bronx.” 

+ 346 Fulton Street, Jamaica, Long Ikland. 
152 Jackson Avenue, Long Island City, N. Y. 
Mineola, Nassau County, Long Island, N. Y. 

White Plains, Westchester County, New York. 
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TRUST COMPANIES 
CHARTERED 1866 


Brooklyn Trust Company 


Main Office: 177-179 Montague St. 
Branch: Bedford Avenue and Fulton St. 


Capital - - - - $4 ,000,000,00 
Undivided Profits - - - 2,127,811.90 


THEODORE F. MILLER, President 
Samuel W. Boocock, Vice-President Stanley W. Husted, Secretary 
Frederick C. Colton, Vice-President Frank J. W. Diller, Ass’t Secretary 
Francis L. Hine, Chairman Executive Committee. 


THE PEOPLES TRUST COMPANY 


CAPITAL AND SURPLUS, $2,700,000 


OFFICERS 
EDWARD JOHNSON, President 
J. G. DETTMER, Vice-President HORACE J. MORSE, Vice-President 
CHARLES A. Booby, Secretary 
CHARLES L. SCHENCK, Assistant Secretary HENRY M. HEATH, Assistant Secretary 


MAIN OFFICE: 172 Montague Street 
BEDFORD BRANCH: Bedford Avenue, cor. Halsey Street 
BROOKLYN, N. Y. 


Long Island Loan & Trust Co. 


TEMPLE BAR 
BOROUGH OF BROOKLYN, NEW YORK CITY 


Capital - - - - $1,000,000 
Surplus and Profits - 1,600,000 


OFFICERS 
President - - . - Edward Merritt 
First Vice-President - Clinton L. Rossiter Secretary - - Frederick T. Aldridge 
Second Vice-President - David G. Legget Assistant Secretary - Willard P. Schenck 








KINGS CoUNTY TRUST COMPANY 


342, 344 & 346 Fu.ton Sr., City of New York, Borough of Brooklyn 


Capital, $500,000.00 Surplus, $1,000,000.00 Undivided Profits, $382,298.00 


JULIAN D. FAIRCHILD, President 


WILLIAM HARKNESS, | ),. pes? HERMON MORRIS, Secretary. 
D. W. McWILLIAMS, ——- THOMAS BLAKE, Asst. Secy. 


GEO. V. BROWER, Counsel. 



















TRUST COMPANIES 


Damilton Trust Co. 


191 Montague Street, Brooklyn, New York City 
Statement of Condition at the Close of Business, January 1, 1906. 





Resources Liabilities 
N.Y.City Bonds (market value)$107,000.00 Capital - $500,000 00 
Stocks and Bonds Surplus and U ndiv ided 
(market value) - - - 1,899,557.50 Profits 1,127,494.86 
Bonds and Mortgages’ - - 646,225 00 Interest due Deposi- 
Loans on Collateral : - 4,109,058.12 tors - 64,766 65 
Bills Parchased - - - 449,780 20 Account T: axes . - 8,000.00 
Cash on hand - - - 723/362.09 Deposits - 7,087 — 03 
Cash in Banks - - - 734,821.85 Dividends U npaid - 50 
Real Estate - . 26. 500.00 
Interest due Company - - 90, 935.30 
Overdrafts - - "123.98 4 
® 787 364. 1.04 $8,787 ,364.04 














SILAS B. DUTCHER, President 
WILLIAM BERRI, ist Vice-Pres. GEORGE HADDEN. 3d Vice-Pres, and Sec’y 
W. C. HUMSTONE, 2d Vice-Pres. ROBERT 8S. GIRLING, Asst. Sec’y 


KNAUTH, NACHOD & KUHNE 


BANKERS 


15 WILLIAM STREET - - NEW YORK 


Circular Letters of Credit, International Trabelers’ Checks 
. Abailable Everywhere 


Investment Securities 








Bond Circular Mailed Upon Application 


The Oriental Bank 


182-184 BROADWAY, NEW YORK 


BRANCH: BOWERY AND GRAND STREET 


Capital, $750,000 Surplus, $1,000,000 


R. W. JONES, Jr., President NELSON G, AYRES, First Vice-President 
LUDWIG NISSEN ) 
ERSKINE HEWITT Vice-Presidents 


CHAS. J. DAY 
GEO. W. ADAMS, Cashier R. B. ESTERBROOK, Asst. Cashier 


ACCOUNTS OF BANKS, BANKERS AND CORPORATIONS 
SOLICITED 








xiv TRUST COMPANIES 


HE NORTHERN TRUST | 
COMPANY¥Y¥BANK | 


SOUTHEAST COR. LASALLE AND ADAMS STS.CHICAGO 


EEE) @ 
CAPITAL $1.500,000-SURPLUS $1,000,000 


TRUST DEPARTMENT, BANKING DEPARTMENT, 
FOREIGN DEPARTMENT, SAVINGS DEPARTMENT 


DIRECTORS 


- BARTLETT Cc. L. HUTCHINSON ALBERT A. SPRAGUE 
$ HARLEY BRADLEY MARVIN HUGHITT SOLODPION A. SMITH 
WILLIAN A. FULLER MARTIN A. RYERSON BYRON L. SMITH 


OFFICERS 
BYRON L. SMITH, President 
F. L. HANKEY, Vice-President 


SOLOPION A. SMITH, 2d Vice-President alg HEURTLEY, Secretary 
THOMAS C. KING, Cashier 


. EDMONDS, Assistant Secretary 
ROBERT /icLEOD, Assistant Cashier ROCKWELL, Assistant Secretary 
G. J. MILLER, Assistant Cashier EDWARD Cc. JARVIS, Auditor 





TT" EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


CAPITAL - - $3,000,000.00 4 


} 
| SURPLUS - - - $10, 000, 000.00 { 





#a)HIS trust company embraces every function of financial 
4 business. It will accept your deposit account, subject 
to cheque, and allow you a fair rate of interest; it will 

eR safeguard your securities; it will collect handle, rents, 
mortgages, interest, dividends, coupons and every class of income; 
it will care for investments in real and personal property, pay taxes 
and insurance, sell property and undertake the management of 
eStates. It is authorized by law to execute trusts of every descrip- 
tion and to act as executor, administrator, guardian or trustee under 
will or appointment of court. During your lifetime it will act as your 
agent in any business affairs and at your death it will administer 
your estate. Inquiries carefully answered. 


1S NASSAU STREET. 
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The American Trust 


and Savings Bank 
Chicago 


Capital and Surplus, $4,500,000.00 


Deposits, - -  $28,000,000.00 


Commercial Department Bond Department 


Trust Department Savings Department 
Officers - 


EDWIN A. POTTER  - - President EDWIN L. WAGNER Assistant Cashier 


T. P. PHILLIPS -  - ~- Vice-President FRANK H.JONES - - - Secretary 
JAMES ROO HATMON - - Vice-President WILLIAM P.KOPF  - Assistant Secretary 
JOHN JAY 4 a” = =~ «CV ice- President IRVING J. SHUART - Assistant Secretary 
CHARLES S. CASTLE - - - Cashier 


F. J. SCHEIDENHELM Assistant Cashier GEORGE B.CALDWELL Mgr. Bond Dept. 
OLIVER C. DECKER - Assistant Cashier WILSON W. LAMPERT - - Auditor 


Ground Floor, N. E. Corner Monroe and La Salle Streets 





The New England Trust Company 


85 DEVONSHIRE STREET, BOSTON, MASS. 


Capital and Surplus, $3,000,000 


Accounts of Banks, Firms, Corporations, Trustees and Individuals solicited, upon which interest 
will be allowed on daily balances of $500.00 and upwards, and on Time Deposits as agreed. 


Authorized to act as Executor and to receive and hold money or property in trust or on deposit 
from Courts of Law or Equity, Executors, Administrators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 


Acts as transfer agent for railroads and other stock corporations, and as agent for the purpose of 
issuing, registering or countersigning bonds and certificates of stock. 

Depository for reorganization purposes. 

Offers to the public the advantages of a Capital and a Surplus of Three Million Dollars and a 
Corporate Succession, 


OFFICERS 


DAVID R. WHITNEY. ..... . « « PRESIDENT JAM mm, MOGRMR . 1. ew es oe tc eo sw ss 
OHARLES H. DALTON... .. . VICE-PRESIDENT Himes Oe. A. 6 tl ct ltl kt eel te OR 
CHARLES F. CHOATE ... . . . VIGE-PRESIDENT FREDERICK W. ALLEN, ASST. SEO’Y AND TREASURER 
FRANKLIN HAVEN ... .. . . VICE-PRESIDENT FRANCIS R. JEWETT .... . . TRUST OFFICER 


BOARD OF DIRECTORS 
WILLIAM ENDIOCOTT, Chairman 


WALTER C, BAYLIES T. JEFFERSON COOLIDGE FREDERICK P. FISH LAWRENCE M. STOCKTON 
ALFRED BOWDITCH CHARLES H. DALTON MORRIS GRAY NATHANIEL THAYER 
CHARLES F. CHOATE GEORGE DEXTER FRANKLIN HAVEN GEORGE WIGGLESWORTH 
ALEXANDER COCHBANE PHILIP DEXTER JAMES R. HOOPER DAVID R. WHITNEY 


EDMUND D. CODMAN WILLIAM FARNSWORTH GEORGE §8. SILSBEE 
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TRUST COMPANIES 


GUARANTEED SHORT TIME INVESTMENTS 
(Collateral Trust Certificates.) 


MATURITY—At option of purchaser from sixty days to six months. 

SECURITY—Approved banking collateral, which experience has shown to be practically im- 
pregnable, fortified always by a twenty per cent. margin of safety and deposited 
with a Trust Company as Trustee. 


INTEREST and PRINCIPAL — Interest—market rate—paid in advance by Manufacturers 
Commercial Company. Principal paid at maturity by Trustee. 

PROOF OF STABILITY — During the past five years more than $25,000,000 of these short- 
time investments have been purchased by banks, trust companies and individuals and 
paid upon date of maturity. 

DIRECTORS. 


FRANK BEB. ANDERSON, President. GEORGE G. 
ELBRIDGE L. ADAMS, Lawyer, Rochester, N. Y. ter, N. Y. 

W. K. ANDERSON, Vice-Pres. of Home Savings Bank, G. E. HUGGINS. Vice-President. 
Detroit, Mich. ROBPRT J Hi GUET Preside , 
tOBB - sUBT, resident of 


FOSTER, of Foster-Armstrong Co., Roches- 


Metropolitan 


R. ROSS APPLETON, President of Fourteenth Street 


Bank, New York. 

D. NEWTON BARNEY, Director of N. Y., N. H. & H. 
R. R. Hartford, Ct. 

GBRORGE P. BERGEN, Director of Bank of Long 
Island, Capitalist, New York. 

JAMES N. BROWN, of James N. 
Bankers, New York. 

JAMES C. COLGATE, of James B. 
Bankers. 

SIR MARTIN CONWAY, Capitalist, of London, Eng- 
land. 

H. L. CRANDELL, Vice-Pres. Bank of Long Island, 
New York. 


Brown & Co., 


Colgate & Co., 


J. C. POWERS, J. C. & W. E. 


Safe Deposit Company, New York. 

CHARLES B. JAQUA, Treasurer. 

ARTHUR LORD, Lawyer, Boston, Mass, 

GEORGE D. MUMFORD, Lawyer, Vice-President and 
General Counsel. 

V. EVERIT MACY, Director of Mechanics’ National 
Sank, Capitalist, New York. 

M. R. O'LOUGHLIN, The Butterick Publishing Com- 
pany, New York. 

H. J. PATTON, Bank Director, Curwensville, Pa. 

Powers, New York. 

O. SEE, President of Bank of Long Island, New 
ork 


HERBERT N. FELL, Agent, Mutual Life Insurance 
Company. New York, 


HENRY B WILSON, 
Bankers, New York, 


Manufacturers Commercial Co., 


FRANK E. ANDERSON, President. 
297 Broadway, New York City. 


Emerson Memillin & ‘O., 





TAX EXEMPT INVESTMENTS FOR ESTATES AND INDIVIDUALS 


Bond and Mortgage Guarantee Co. 


175 Remsen Street, BROOKLYN 146 Broadway, NEW YORK 
Capital and Surplus, $5,000,000 


Offers for sale mortgages on improved property in 
the Cityof New York, with payment of principal and 
interest absolutely guaranteed and assumes all bur- 
dens imposed by the recent Mortgage Tax Law. 


Directors 


Charles R. Henderson Clarence H. Kelsey Frederick Potter 
Benjamin D. Hicks mee D. Lynch acob H. Schiff 

William M. Ingraham Villiam Lummis Jona W. Sterling 
William B. Isham Ranald H. Macdonald James M. Wentz 
Martin Joost Alexander E. Orr llis D. Williams 


Officers 


Frank Bailey 
Chas. S. Brown 
Wesley C. Bush 
age T. Davies 
m. L, Dowling 


CHAS. S. BROWN, 
President 
CLARENCE H. KELSEY, 
2d Vice-President and General Manager 
| MARTIN WELLES, 
| 4th Vice-President 
GEORGE W. BAILEY, 
Assistant Treasurer 
WALDRON P. BELKNAP, Secretary 


MARTIN JOOST, 
Vice-President 
FRANK BAILEY, 
3a Vice-President 
CLINTON D. BURDICK, 
Treasurer 
JOHN L. SHERWOOD, 
Assistant Secretary 
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LINCOLN TRUST COMPANY 


Madison Square, New York 


Capital. ° ‘ ‘ $500,000 
Surplus and Profits ‘ 916,000 


OFFICERS 
Henry R. WiLson, President OWEN WARD, 2nd V ice- President FREDERICK PHILLIPS, Secretary 
FRANK TILFOoRD, Vice-Pres. Wma. Darrow, JR., 3d Vice-Pres. EDWARD C. WILSON, Asst. Treas. 
Ropert C. Lewis, Treasurer JoOsEPH Z. BR “AY, Asst. Secretary GEORGE J. BaYLes, Trust Officer 
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200 Broadway 
F Cant "Gowde, 


CCHARTERED BANK OF INDIA 
Reso sien AUSTRALIA and CHINA 


Branches in Ohina, Japan, Philippine Islands, Capital (Gold) o * @ $4,000,000 


Java, Straits Settlements, India and Burmah,and Reserve Fund - - . 4,375,000 

Agencies in all the principal cities of Europe and Reserve Liability of 

Australia. Commercial and Travelers’ Credits is- Shareholders - . 4,000,000 

sued, available in all parts of the world. Foreign Head Office: Threadneedle Street ; 
exchange bought and sold. LONDON, ENGLAND ; 


G. BRUCE-WEBSTER, Agent, 88 Wall Street, New York. 
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THE NEW YORK TRUST COMPANY 


26 BROAD STREET. 


Capital, $3,000,000. Surplus and Profits, $10,111,392 





OTTO T. BANNARD, President. 
WILLARD V. KING 


ALEX. S. WEBB, JR. 
MORTIMER N. BUCKNER, 7yreasurer. 


HENRY E. AHERN, Secretary 
FREDERICK J. HORNE, Asst. Secretary 
HERBERT W. MORSE, 2d Asst. Secretary 


TRUSTEES 


CHARLES 8. FAIRCHILD, Chairman. 


CHARLES W. HARKNESS WOODBURY LANGDON 
JAMES J. HILL JOHN A. MOCALL 
F. N. HOFFSTOT GORDON MACDONALD 
ARTHUR CURTIS JAMES JOHN J. MITCHELL 
FREDERIOK B. JENNINGS JAMES PARMELEE 
WALTER JENNINGS JOHN 8S. PHIPPS 
WILLARD V. KING GEORGE W. PERKINS 
P. A. VALENTINE 


STATBEA ENT OF JANUARY 1, 1906 


Vice-Presidents 


E. PARMALEE PRENTIOE 
EDMUND D RANDOLPH 
NORMAN B. REAM 

B. AYMAR SANDS 

JOHN W. STERLING 
JAMES STILLMAN 
MYLES TIERNEY 


OTTO T, BANNARD 

8. READING BERTRON 
JAMES A. BLAIR 
ROBERT W. DE FOREST 
JOHN B. DENNIS 
MARSHALL FIELD 
ELBERT H. GARY 


RESOURCES LIABILITIES 
Cash . ‘ ‘ - $ 4,677,078.22 Capital Stock . $3,000,000.00 
Loans on Collateral ‘ ‘ 31,649,861.48  *Surplus and Undivided prof ts 10, 111,392.00 
Bilis Purchased . ° 1,581,485.66 Deposits ‘ - 42,133,726.68 
Stocks and Bonds Market Value 13,736,746.95 interest , ; ; 42,133,726.68 
- 3,071,700.00 interest payable 52,402.48 


Bonds and ioeatl ° 


_ Real Estate 63,000.00 
Interest Receivable — 517.648.85 
$55,297,521.16 


$55,297,521.16 


*Net earnings for 1905 were $1,206,755.97, from which dividends were paid of $600,000 


The TrustCompany of NorthA merica 


505 CHESTNUT STREET, PHILADELPHIA 





Capital and Surplus, = = - $1,200,000 


OFFICERS 
ADAM A. STULL - - - - - - - President 
HENRY G. BRENGLE .- . - . First Vice President and Treasurer 
JOSEPH 8. CLARK - - Second Vice President Supervising Trust Department 


CHAS. P. LINEAWEAVER - - - Secretary and Assistant Trust Officer 


DIRECTORS 


John MelIlhenny Adam A. Stull 
Richard Waln Meirs Edward D. Toland 
Clement B, Newbold Joseph R. Wainwright 
George B. Wilson 
William D, Winsor 


Harry C. Francis 
Henry L. Gaw, Jr. 
Howard 8S. Graham 
Samuel F. Houston John W. Pepper 
J. Levering Jones William F. Read 
Maleolm Lloyd Frank Samuel 


Pays Interest on Deposits. Executes Trusts 
Takes Charge of Real Estate, and Furnishes Letters of Credit 
Saving Fund Pays 3 Per Cent. 


James Crosby Brown 
John Cadwalader 

E. W. Clark, Jr. 
Edwin 8. Dixon 
Eugene L. Ellison 
Joseph C. Fraley 





ep FOOTED 



































~ Beni 


Oe PO HORT PSE 





TRUST COMPANIES 


xix 





New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK 
CHARTERED IN 1830 


QUARTERLY REPORT OF THE NEW YORK LIFE INSURANCE AND TRUST CO. 


AT THE CLOSE OF BUSINESS ON THE 1ST DAY OF JANUARY, 1906 


RESOURCES LIABILITIES 
Zonds and Mortgages.......ss.ccccsesecceses $4,125,156.75 Capital stock paid in in CaSh........seeeeeess $1,000,000.00 
Amount of stock and bond investments (mar- * Surplus on book value (less current ex- 
ket value, 11, 878,188.95) book value............ $10,363,200, 27 penses and taxes paid).......sesseeeesseeess 2,843,947.56 
Amount loaned on collaterals.............s++e0: 9,382,665.07 Individual deposits subject to check(not pre- 
Other loans, including bills purchased........ 10,191,883.97 ferred) (on 10 days’ notice).........++.+s+- 25, 448,204.32 
CONE. « GUO 6 so oo 00a cseced pesbsones 53,373.38 Certificates of deposits (not preferred and 
Real Estate: not included in deposits of trust mon- 
Banking hodSCeccsccccscccsscscsccesccsccs 446,376.17 eyes): Demand (on 10 days’ notice)... .3,539,672.49 
Other real estate............. tdci kienasenh 1,233,834.19 Preferred deposits: 
Cash on deposit in banks or other moneyed insti- Due savings banks..........+..+.. $84,096.18 
RE Rarer eee Due as executor. administrator, guar- 
Specie (gold certificates)............ssse.ee00- 1,000,000.00 dian, receiver, trustee, committee or ‘ 
U. 8. legal tender notes and notes of National GOBBOMEBOEY 6c cccccescvcsieseses $1,974,493.13 iain 
DG” 5. an, ae ce eee oe phew e biewiwsdnens 800,000.00 2,058,589.31 


Amount of assets not included under 
any of the above heads, viz: 


Other liabilities not included under any of 
the above heads, viz: 


ane ‘ m- General account interest..........cccosccccccce 381,122.22 
i—- a. “aa Remerwee Gor COMER. 6 occ occ cc sccseces 14,400.00 
date of this report Contingent account..........ceeeeeees 15,625.94 
SUNT IRS Cg ei $149,375.13 Life Insurance...............+++0+.-390,842.42 
Suspense account..................--320,869.78 Annuities .........ssescsesscceees 2,162,465.89 
244.91 Accrued interest entered on 
470,244. books at date of this report 
 . éwscnkacdéseoube diab bens eeebabas $37,961,900.64 "ee Baar «+..-107,008.49 
2, 690,337.74 
$37,961,900.64 


* Surplus includes undivided profits 


Grants Annuities. Accepts Trusts Created by Will or otherwise. Manages 

Property as Agent for the owners. Allows interest on deposits payable after 

ten days’ notice Legal depository for Executors, Trustees and Money in Suit. 
Accepts only Private Trusts and declines all Corporation or other Public Trusts 





OFFICERS 
HENRY PARISH, President HENRY PARISH. Jr.. 2d Vice-President ZEGER W. van ZELM, Assistant Secretary 
WALTER KERR, Ist Vice-President GEORGE M. CORNING, Secretary IRVING L. ROE, Assistant Secretary = 





. J. Hayes & Sons 


BANKERS 








Chamber of Commerce Bldg. 
CLEVELAND, O. 


State and Devonshire Sts. 


BOSTON, MASS. 






Our November list of high grade bonds suitable 
for Trust Funds will be mailed on request 





‘ Demi stestis- RS ee Sea ae 


= arer) 


: 
i 
M 
Ey 





xx TRUST COMPANIES 








The Modern 
Trust Company 


BY 





F. B. KIRKBRIDE and 
J. E. STERRETT, C. P. A. 


Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first book to give a full and comprehensive description 
of the various departments in which a modern trust company engages. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 


The book includes facsimiles of many thoroughly up-to-date bookkeeping 
forms, employed in the various departments. 


It is the only convenient source of exact information on the trust 
company of to-day. 


Send orders for this valuable book to 


Trust Companies Publishing Association 
15 William Street, New York 
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VAN NorRDEN TRUST COMPANY 


Fifth Avenue @ GOth Street New York 
East Side Branch, 320 Grand Street * 


COMPARATIVE STATEMENT 


RESOURCES. 
Jan. 1. 1904 Jan. 1, 1905, Jan. 1, 1906 
Capital Investments $1,017,945.30 $1,010,628.99 $1,00!1,699.50 
Other Investments 541,639.49 1,101,614.67 1,381,559.27 
Loans 4,083,257.42 4,319,636.04 6,070,587.57 
Cash on hand and in Banks 2,134,925.92 4,001,666.47 *3,410,714.13 
Accrued Interest Receivable ... ........... 16,077.75 42,366.94 55,599.47 


$7,793,845.88 $10,475,913.11 $11,920,159.94 


LIABILITIES 
$1.000,000.00 $1,000,000.00 $1,000,000.00 
1,000,000.00  1,000,000.00  1,000,000.00 
101,720.54 209,584.35 273,250.41 
5,657,036.73  8,222,954.97 9,590,980.07 
30,088.61 38,373.79 50,929.46 
5,000.00 5,000.00 5,000,00 


$7,793,845.88 $10,475,913.11 $11,920,159.94 
“Cash in Vault, $738,302.61 + $80,000 paid in Dividends in 1905, and $52,982.96 charged off 


Furniture & Fixtures Account, Premium Account, etc. 


Deposits 
Accrued Interest Payable 
Reserved for Taxes 








Guaranty Trust Company 
OF NEW YORK 
Mutual Life Building, 28 Nassau Street 
CAPITAL, $2,000 000 SURPLUS, $5,500,000 


STATEMENT OF CONDITION DECEMBER 30, 1905 


Resources Liabilities 
New York City and State Bonds «mae SIE6 Cate... | noes: anes . $ 2,000,006.00 
Other Bonds and Stocks.......... ..++- 11,851,710.21 DEE: sie kuuchisadud stam (uate: Sboens 5,5600,000.00 
Loans, Demand and Time..........--.- 18,808,220.59 Undivided Profite ................ 441,041.26 
ty SI, cep ccdaccdesd (dese cdancs 2,776,412 53 PN ocd ree nals nis calls cneaiiiee 41.651,484.65 
Cash on Hand andin Bank ..... ..... 6,854,409.79 Accrued Interest Payable.............. 24,985.42 
Foreign Exchange.............. 7,036,971.59 Reserve for Taxes ............04. os 39,000.00 
Accrued Interest and Accounts Re- Quarterly Dividend 5 per cent........ 100,000.00 
CEIVADIE....... coos covees coveececesees 272,858.98 
TOCR nrccdoccaccosscedrecoscecese $49 ,756,511.33 BE cptnnatlacdsccb sqnsndedsa $49,756,511.33 
° OFFICERS 


JOHN W. CASTLES, President 


OSCAR GUBELMAN, Vice-President 
MAX MAY, Manager Foreign Department 
E. C. HEBBARD, Secretary 


A. J. HEMPHILL, Vice-President 
WM. OC. EDWARDS, Treasurer 
F, C. HARRIMAN, Assistant Treasurer 


R. C. NEWTON. Trust Officer 


January List of Bond Offerings Mailed on Application 
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State Street Trust Co. 


38 State Street, Boston, Mass. 


THE 
* AUDIT COMPANY 





The best of attention is given to OF ILLINOIS 
out-of-town accounts MARQUETTE BUILDING 
CHICAGO 
a PuBLIC ACCOUNTANTS 
rectors 
MOSES WILLIAMS, Presiden AND AUDITORS 
Rodolphe L. Agassiz Gustav E. Kissel OFFICERS: 
Harcourt Amory George V. Leverett L. A. WALTON, Pres. F. W. LITTLE, Vice-Pres. 
Charles F. Ayer Augustus P. Loring C. D. ORGAN, SECRETARY AND TREASURER 
Allston Burr Percival Lowell C. W. ANISELY, Manacer 
William Blodget Charles Lowell DIRECTORS: 
A. G. Bullock Thos. N. Perkins A. G. BECKER, A. G. Becxen a Co., Cuicaco 
Henry B. Cabot William L. Putnam F. we, See Peonia Gas & 
Eliot C. Clarke Joseph B. Russell G. A. RYTHER, Caswien Narionac Live Stock 
Henry B. Endicott Frederic }. Stimson Bann, Cuicaco 
Allan Forbes Lawrence M. Stockton J. nag rg roe atl Cwicaco Nartionar 
Alfred D. Foster Nathaniel H. Stone L. A. WALTON, Vice-Pres. THe Eauitame 
Wm. E. Harmon John 5. tee Trust Co., Cuicaco 
George B. Harris Moses Williams, Jr. 





Commonwealth Trust Co. 
BOSTON, MASS. % SUMMER STREET 


CAPITAL, $1,000,000.00 
SURPLUS, 500,000.00 


OFFICERS 
Vv . LORD, Presid 
MERCANTILE COLLECTIONS MADE pnt Peay © gg 
AT THE LOWEST RATES CHARLES F. SMITH, Treasurer 


FRANCIS E. SEAVER, Assistant Treasurer 


CALIFORNIA SAFE DEPOSIT AND TRUST COMPANY 


COR. MONTGOMERY AND CALIFORNIA STREETS 
SAN FRANCISCO, CAL. 


Capital and Surplus, Jan. 1, 1905, $1,500,000 Total Assets, Jan. 1, 1905, $7,665,000 
Transacts a General Banking, Trust, Savings and Safe Deposit Business 


EXCEPTIONAL FACILITIES IN ALL DEPARTMENTS 














OFFICERS 
R. D. FRY, President JAMES CONNING, Secretary 
W. J. BARTNETT, 2d Vice-President JOHN D. ROBERTSON, Asst. Secretary 


J. DALZELL BROWN, Vice-President and Manager 





| 
| 





TRUST COMPANIES 


Capital, - $500,000.00 Surplus, - $500,000.00 
Undivided Profits, - $76,332.47 


GUARANTY 
of Chicago COM Pp ANY 


Assumes four classes of corporate obligations: 


lst—THE PAYMENT OF THE PRINCIPAL OF BONDS. 

2d—THE PAYMENT OF INTEREST ON BONDS. 

3d—THE REDEMPTION OF CORPORATE STOCK. 

4th—THE PAYMENT OF DIVIDENDS ON REDEEMABLE AND PREFERRED STOCK. 


It also performs the following services for its clients, 
assuming the expense thereof: 
FIRST—Secures the services of a trust company to act as trustee and pays all charges in 
connection with certification of bonds. 


SECOND—Prepares the necessary deed of trust in conformity with the requirements 
of the trustee. 


THIRD—Has the bonds and coupons engraved or lithographed, laying same before the 
officers of the corporation ready for execution. 


FOURTH—Attends to all the details of an issue of bonds, relieving the officers of the 
annoyance incidental thereto. 


FIFTH—Furnishes engraved or lithographed certificates of stock bearing proper en- 
dorsement of guaranty and ready for issuance. 


SIXTH—Prepares and submits the form of necessary motions and resolutions to be passed 
by the stockholders and directors, and otherwise supervises all work in any manner affecting 
the legality of the issuance of the securities. 


Alsot!Assumes Payment of Insurance Premiums) 
Issues Endowment Contracts without Insurance 


FREDERICK M. STEELE, President CHARLES L, FUREY, Vice-President 
LEWIS W. PITCHER, Secretary JAMES L, BIGELOW, Treasurer 


Directors 
FRED’K M. STEELE, President Standard Forgings Co. DUNCAN A, HOLADAY, J. 8. Brown & Bro., Denver, Colo. 
W. F. BARNES, President iw. Nat’l Bank,Rockford.Ill. LrEwis W. PITCHER, Secretary of Company. 


. F. & Jno. Barnes Mfg. Co. Treas. U.S. Realty & 
, . U.8. y & Improvement Co, 
CHARLES L, FUREY, Vice-President of Company. B. M. Fettows } “"" Geo. A. Fuller Go. New York 


FRANK M. HEGGIE, Lepman & Heggie, Chicago. : . Pres. Old Second National Bank, 
WILLIAM GEORGE Aurora, Ill 
JAMES L. BIGELOW, Treasurer of Company. { “ Tlinois Bankers Association 


GENERAL OFFICES - - 171 LASALLE ST., CHICAGO 


Supervising Examiner, 25 Broad Street., New York 
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Capital and Surplus $10,000,000 


Title Guarantee and Trust Co. 


146 BROADWAY, NEW YORK 


BROOKLYN 
TITLE DEPARTMENT: 175 REMSEN STREET 





TRUST AND BANKINC DEPARTMENT: 198 MONTACUE ST.(MANUFACTURERS’ BRANCH 


STATEMENT OF CONDITION DECEMBER 30, 1905 


RESOURCES 
City of New York Bonds. . $743,470.00 
Other Stocks and Bonds. . 4,061,241.23 
Bonds and Mortgages. .. . 14,435,730.76 
Bills Purchased... .. .. 1,681,371.48 
Banking Houses, New York, 

Brooklyn and Jamaica... 1,327,865.93 
Other Real Estate..... 225,872.07 
Accounts Receivable... 449,402.21 
Ee ree 363.29 
Accrued Interest... ... 378,395.47 


Time Loans on Collateral. 6,216,900.21 
Demand Loans on Collateral 7,483,512.85 
Cash on hand andin Banks 2,870,472.11 


$39,874,597.61 


LIABILITIES 
MN ss cee es a . . . $4,375,000.00 
gg A Bs as x os . . .  5,625,000.00 
- - Undivided Profits. .... 939,141.23 
ae Ee = Amount due Depositors. . . 28,317,770.04 
= — | Certified Checks... .. . 118,980.31 
; Treasurer’s Checks... . . 338,103.98 
Reserved for Taxes. : 40,000.00 
Accrued Interest... ... 74,109.05 
Accrued Expenses .... 46,493.00 


$39,874,597.61 





NEW BUILDING NOW BEING ERECTED AT 176 BROADWAY 


FINANCE COMMITTEE IN CHARCE OF BANKINC INTERESTS : 
ALEXANDER E. ORR, Chairman 


Edward T. Bedford William H. Nichols Charles A. Peabody 
Clarence H. Kelsey James H. Oliphant James Speyer 
Edgar L. Marston Jacob H. Schiff Edward O. Stanley 
CLARENCE H. KELSEY, President FRANK BAILEY, Vice-President 
EDWARD O. STANLEY, 2d Vice-President, Man- CLINTON D. BURDICK, 3d Vice-President 
ager Banking Department NELSON B. SIMON, Asst. Secretary 
J. WRAY CLEVELAND, Secretary HORACE ANDERSON, Asst. Secretary 
ARTHUR TERRY, Treasurer DAVID BLANK, Asst. Secretary 
JOHN W. SHEPARD, Asst. Treasurer FRANK L. SNIFFIN, Manufacturers’ Branch 
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COMMONWEALTH 
TRUST COMPANY 


ST. LOUIS 





Capital an¢ SUPplUS, $5,500,000.00 





Accounts of Banks, Bankers and Trust Companies Receive Special 


Attention. 


for 


Collections Promptly Made. Special Departments 
Handling Estates, Trusts, Real Estate, Bonds, 


Farm Loans and Mortgages. 





TOM RANDOLPH, President 


ALBERT N. EDWARDS, Vice-President W. ©. FORDYCE, Asst. to President 


L. 


B. TEBBETTS, Vice-President 
J. M. WOODS, Secretary 


W. V. DELAHUNT, Trust Officer 
R. L. GURNEY, Mgr. Savings Dept. 


A. G. DOUGLASS, Asst. Secretary W. L. McDONALD, Vice-President 

LEE BENOIST, Bond Officer HENRY KOEHLER, Jr., Vice-President 
EDWARD HIDDEN, Vice-President L. 8. MITCHELL, Treasurer 

THOMAS W. CROUCH, Vice-President ROBT. H. CORNELL, Real Estate Officer 





BRYAN & CHRISTIE, Counsel 





TRUST COMPANIES 











HEAD OFFICE: TORONTO, CANADA 


B. E. WALKER, General Manager 
NEW YORK AGENCY, 16 Exchange Place. Wm. Gray and H. B. Walker, Agents. 



















; ASSETS LIABILITIES 
Specie, Bullion and Legal Tenders....$ 8,269,116.64 | Capital Paid up .............. ...-.. 
Bank Balances and Notes and Cheques IS, dia a hispa eco Sere. A ‘ 





of other Banks............ ; 
Government, Municipal, Railway and 

other Bonds and Stocks........... 
Deposit with Government for Security 

I oy. 4 cies s.acd ano dievieb css 
Due by Agencies in other Countries. . 
Call and Short Loans. sees . 


3,526,072.93 Undivided Profits......... 





5,711,102.77 





Deposits. a 





400,000.00 
3,527,902.16 
11,252,325.87 
$32,686,520.37 
. $64,303,041.40 
101,327.86 
122,402.07 
1,000,000.00 
162,305.92 


$98,375,597.62 





Due to other Banks a eS Pe 
Due to Agencies in other Countries. 
Dividends Unpaid rat ana f 






Loans and Discounts .......... 
Overdue Debts (provided for).... 
Mortgages and Real Estate 
Bank Premises.... 
Other Assets 
















CANADIAN COLLECTIONS 






ESTABLISHED 1882 


Corporation 
TORONTO OTTAWA 


Paid Up Capital, $1,000,000 


AUTHORIZED 














TO ACT 


EXECUTOR, ADMINISTRATOR, TRUSTEE, 


AS 





RECEIVER, 








OFFICERS 
Prestdent—JOHN HOSKIN, K.C., L. L. D. 
Vice-Presidents—Hon. S. C. Woop and W. H. Beatty 
Managing Director—J. W. LANGMUIR Assistant Manager—A. D. 
Secretary—Joun Y. REID 




















OTTAWA BRANCH 
Chairman of Advisory Board—Hon, Senator Epwarps. 











WINNIPEG BRANCH 
Chairman of Advisory Board—Hon. Sir D. H. McMixian. 








The Canadian Bank of Commerce 


STATEMENT AT CLOSE OF BUSINESS, 30TH NOVEMBER, 1905 


Notes in Circulation.................. 


COMMITTEE 
OF LUNATICS, GUARDIAN, LIQUIDATOR, ASSIGNEE, ETC. 


Manager—A. L. Crossin, 


ALEX. LAIRD, Asst General Manager 


$10,000,000.00 
4,500,000.00 
58,871.76 


$98,375,597.62 








This Bank, having 126 branches in Canada distributed throughout the Dominion, is 
enabled to offer unsurpassed facilities for making collections in any part of Canada. 





The Toronto General Trusts 


WINNIPEG 
| Reserve Fund, $300,000 
















LANGMUIR 


Manager—James DAVEY. 
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Acts as Treasurer 


Bb bacont Company makes a specialty of 

acting as Fiscal Agent, Treasurer 
or Assistant Treasurer of Churches, 
Hospitals, Benevolent Societies, Clubs 
and other organizations; taking the cus- 
tody of and investing their permanent 
endowment funds, or receiving, caring 
for and disbursing their current income. 


Real Estate Trust Co. 


OF NEW YORK 
30 Nassay Street 


linvestmeliel 
Bonds= 


suitable for 


Banks, Trust Companies 
Trustees, Estates and 
Individuals 


will be furnished on application 








Capital, Sarl, and Undivided Profits, Shi 150,000.00 


“EVERSZ¢ & s COMPANY 


144 cee cee |) ) SD jf} SD ce |} ) SD ee ff} SE ee ff} ce com $4} < 


Special Offerings for Special Requirements | 
| 
= 











Henry C. Sworps, - : - President BANKERS 
H. H. CAMMANN, - Vice-President 220 LA SALLE ST. 111 BROADWAY 
H.W. REIGHLEY, 2d Vice-Pres. and Secretary CHICAGO NEW YORK 
CHARLES M. Van KLeEeEck, Assistant Secreta 

“ ry — a 











WISCONSIN TRUST bg ag ant 
COMPANY. avings Ban 


MILWAUKEE CAPITAL $1,000,000 
CAPITAL $500,000 157-159 LA SALLE STREET 
Surplus and — $75,000 CHICAGO 
OLIVER C. FU . 
FREDERICK KASTEN, we Bi eng Treasurer Transacts a General Banking and 


GARDNER P. ‘STICKNEY, Secretary 
FRED. C, BEST, Ass't Sec’y 


Trust Company Business 





THE OHIO TRUST COMPANY | 


Citi t COLUMBUS, OHIO 
itizens Trust Compan Capital - - - - $500,000.00 
p y Surplus and undivided profits $200,000.00 
HAI Deposits - - - $2.300.000 00 
‘Rin GTY L SQUARE A ge Financial and Trust Company business 
transacted. 
MILWAUKEE, WIS. DIRECTORS : 
GEORGE W. BRIGHT FREDERICK SHEDD 
Transacts a General ‘Trust CARL J. HOSTER R. E. SHELDON 
J. A. JEFFREY GEORGE T. SPAHR 
Company Business Tories” freon 
FRED LAZARUS GEORGE C. URLIN 
O. A. MILLER JOHN L. VANCE, JR. 


K. D. Woop 


TRUST COMPANIES — 


MANUFACTURERS TRUST CO. 


PROVIDENCE, R. I. 





JUNE 30. 1905 


Capital, $500,000 Surplus, $500,000 
Earnings Undivided, $124,028.27 


Deposits = $9,557,949.6l 





Collections Promptly Handled 


OFFICERS 


J. EDWARD STUDLEY, - President WALTER CALLENDER, Vice-President 
NEWTON D. ARNOLD, Vice-President GEORGE W. LANPHEAR, Treas. & Sec’y 
GEORGE L. SHEPLEY, Vice-President C. F. STEVENS, - Assistant Treasurer 


INDUSTRIAL TRUST COMPANY 


PROVIDENCE, RHODE ISLAND 
Statement of condition, June 30, 1905, made under call of the State Auditor 


RESOURCES LIABILITIES 


Loans and Discounts $13,717,759.35 | Capital Stock . .  $3,000,000.00 
Real Estate Mortgages. . . . . 2,506,188.81 | Surplus ... . . . 4,000,000.00 
Bonds and Stocks . . 16,239,122.74 | Undivided Profits. .... 640,092.28 
Real Estate .. . eee 869,203.22 | Deposits . . . . . . 38,710,281.25 
Call Loans . . . $4,732,490.38 
Due from Banks, 

Bankers and 

Treasurer of U.S. 7,331,131.21 
Cash in Vaults . . 954,477.82 13.018,099.41 


$46,350,373.53 $46,350,373.53 


SAMUEL P. COLT 


J. M. ADDEMAN Vice-President WARD E. SMITH Secretary 
CYRUS P. BROWN Treasurer HENRY B. CONGDON .. . Asst. Secretary 
WALDO M. PLACE Asst. Treasurer OTIS EVERETT ...... Auditor 


DIRECTORS 


Samuel P. Colt James M. Scott tichard A. McCurdy Jacob H. Schiff 

Olney T. Inman William H. Perry G. G. Haven Richard 8. Howland 
Geo. Peabody Wetmore Arthur L. Kelley Thomas F. Ryan Charles C. Harrington 
Wm. R. Dupee H. Martin Brown H. A. C. Taylor Joseph Davol 

Warren O. Arnold Frederick Tompkins George M. Thornton Louis H. Comstock 
Richard A. Robertson Levi P. Morton George H. Norman Herbert N. Fenner 
Joshua M, Addeman James Stillman Cyrus P. Brown J. Milton Payne 

W. T. C. Wardwell George F. Baker Elbridge T. Gerry Eben N. Littlefield 
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UNION TRUST COMPANY 


Providence, Rhode Island 








Condensed report of condition at the close of business June 30, 1905 
RESOURCES LIABILITIES 


Loans and Discounts $8,500,530.42 Capital . . $250,000.00 
Stocks and Bonds 4,037,591 .00 Surplus . . 1,500,000.00 
Cash and due from , ae 15,371.86 


Banks. 3,468, 111.27 Deposits. _ 14,240,860.83 
$16,006,232.69 $16,006,232.69 


MARSDEN J. PERRY, President MICHAEL F. DOOLEY, Secretary and Treasurer 
























THE ALBANY 
TRUST COMPANY || || Pioneer TrustCompany 


Dwight Bullding, 10th Street and Baltimore Ave. 
Albany, N. Y. 


KANSAS CITY, MO. 
Assets over - - - $7,000,000 

















Capital - - - - $267,500 
Surplus - - - - 267,500 


XCEPTIONAL facilities for hand- Undivided Profits - - - 50,000 


ling collections throughout the 
Eastern and Middle States, using 
direct connections. 


Collection and Reserve accounts 
of Trust Companies solicited upon 


OLLECTION and Reserve Ac- 


counts of Trust Companies solic- liberal terms consistent with 


ited, upon which will be allowed liberal sound and prudent banking 
rates of interest consistent with pru- 
dent banking methods. OFFICERS 
WALTON H. HOLMES - President 
F.C. MILLER - - Vice-President 
HORACE G. YOUNG,- - - President C.F.HOLMES - ~- Vice-President 


GEO. C. VAN TUYL, JR., - Secretary H.C. SCHWITZGEBEL Sec’y and Treas. 
CHAS. H. BISSIKUMMER, Asst Secretary BIRD H. McGARVEY - Ass’t Treas. 
RANDALL J. LE BOEUF, - Counsel 











TRUST COMPANIES 


Franklin Trust Company 


164-166 Montague Street, Brooklyn 
140 Broadway, Manhattan, New York City 


Deposits Received, Checks Honored and any Business Transacted at Either Office 


Capital - . $1,000,000.00 
Surplus and Undivided Profits Over - 1,800,000.00 














OFFICERS TRUSTEES 
Gro. H. SOUTHARD - - - President A. A. Low THOMAS H. STILLMAN 
Wma. H. WaLLAcE x . - Vice-President ~2W!N PACKARD ROBT. B. WOODWARD 
DARWIN R. JAMES STEWART L. WOODFOR) 
GATES D. FAHNSTOCK - - 2d Vice-President wittiam H. WALLACE GEORGE H. PRENTISS 
CLINTON W. LupLUM os . Secretary JOSEPH E. BROWN HENRV C. HULBERT 
ALBRO J. NEWTON WILHELMUS MYNDERSE 
GEO. H. SOUTHARD, JR. - Assistant Secretary CroweLL HADDEN GATES D. FAHNESTOCK 
FREDERICK W. RIcuT - Assistant Secretary =: K. PIERREPONT WILLIAM G. Low 
“ GEO. M. OLCOTT LOWELL M. PALMER 
Wma. I. FROTHINGHAM - - Trust Officer Gero. H. SoUTHARD CHARLES J. PEABODY 
EXECUTIVE COMMITTEE 
Wma. H, WALLACE ROBT. B. WooDWARD Go. M. OLCOTT WILHELMUS MYNDERSE GEO. H. SOUTHARD 


ACCOUNTS SOLICITED INTEREST ALLOWED ON DEPOSITS 


FIDELITY TITLE & 
TRUST COMPANY | 


PITTSBURCH 















Capital, Surplus and Profits, ' - $6,700,000 
Resources, Banking Department, 15,000,000 
Trust Department, ee 39,000,000 








A GENERAL TRUST BUSINESS TRANSACTED 





SAFE DEPOSIT VAULTS 





INTEREST ALLOWED ON DEPOSITS 











TRUST COMPANIES 














Che Industrial Bank 
of Japan, Lid. 


(NIPPON KOGYO GINKO) 
The first and the only Trust Company in Japan 


Established 1902 by the Imperial Japanese Government by virtue of a Special 
Enactment of the Imperial Diet 


Capital Authorized Yen 10,000,000 
PRESIDENT 


Juicu1 SoyEepa, Esa. 


DIRECTORS AUDITORS 


Oroya Tomono, Esa. Baron Exicur SHIBUSAWA. 
Tatsukuro InovuyeE, Esa. KiHAcHtIRO Oxura, Esa. 
NaosHI Kaneko, Esa. KaAHEI Oranl, Esa. 

Jun Sarto, Esa. 


BUSINESS TRANSACTED 


Loans on the Security of National or Local Loan Bonds, or 
Debentures and Shares of Companies. 


Subscriptions for or taking over by Transference, National 
or Local Loan Bonds, or the Debentures of Companies. 


General Deposit and Safe Deposit Business. 
Business of a Trust Company. 


Discounts of Bills on Security of National or Local Loan 
Bonds, or Debentures and Shares of Companies. 


Loans on Mortgage of Railway, Factory and Mine. 
Banking and Attendant Business in Foreign Countries. 


HEAD OFFICE :—No. I, Zenigame-cho, Marunouchi, Tokyo, Japan 
CABLE ADDRESS :—*Kogin” 
CODES USED :—“A 1"; ‘Western Union” 
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TRUST COMPANIES 


43 CEDAR STREET 
NEW YORK 


CHICAGO BOSTON PHILADELPHIA 


Bank and Trust Company 
Examining Department 


HE recognized value of independent exam- 

inations of banks and trust companies 
has led to the organization, by this Company, 
of a special department for this work. Only 
trained examiners are employed, and the 
services include not only a verification of 
assets but liability to depositors as well if 
desired. Suggestions for improvements in 
systems are included in reports and the services 
are offered with the assurance of their value 
being appreciated by clients. 

Examining Committees of Directors are 
relieved of their responsibility if professional 
examiners ate employed to act in their stead. 


WRITE FOR TERMS 


THE AUDIT COMPANY OF NEW YORK | 





ATR i TI 


TRUST COMPANIES xxxili 








Shrewd Bankers Don’t Loan on 


Uninsured Property 


Why finance an industrial or extend credit to contractors and builders when no 
Liability Insurance is carried? Boilers will explode. Walls do fall. Machinery 
does cause injury. All these mean losses or litigation. Insist that the under- 
takings you finance be fully insured in the 


Casualty Company of America 


HON. ROBERT B. ARMSTRONG, President 


Former Assistant Secretary of the Treasury 


52-54 William Street, New York 


General Liability, Personal Accident, Plate Glass 
Elevator and Boiler Insurance 


Doing Away with 
Fland Listing of Deposit 
Tickets and Checks 


The Mutual Alliance Trust Co., of 
New York, use a system in connection 
with the BURROUGHS Adding and 
Listing Machine by which they doaway 
with the work of hand listing deposit 
tickets and checks, saving daily from 





forty to fifty closely written pages. 


The whole system of handling the work is told in 
‘* Practical Systems,” free upon request. 

If you want to test the BURROUGHS in your 
own counting-room, a request will bring a 
machine for free trial. No expense and no 
obligation to purchase. 






31,000 Machines in Daily Use. 


BURROUGHS ADDING MACHINE Ge. 


Formerly American Arithmometer Company, St. Louis, Mo. 


Detroit, Michigan, U. S. A. 











ees 
THE BANK K OF 


NATIONAL 








__ TRUST satire 





F PITTSBURGH | 


ASSOCIATION 





| - Officers - | zggee : | Organized 1810 
aa 
WILSON A. SHAW, oa — as ms. ©) x" 4 > = CAPITAL 
President 
JOS. R. PAULL 
Vice-President 4 $2,400,000.00 
W. F. BICKEL, 
pepe SURPLUS 
A m RUSSELL. 
s't Cashier 
maga $2,665,000.00 
Ass't Cashier 
Jj. 0. AYRES, ASSETS 


Ass't. Cashier. 
GEO. F. WRIGHT, 
Auditor. 








The Oldest Bank 
in the United 
States West of 
the Alleghany 
Mountains. 





$23,000,000.00 





Commend this 
Bank to those 
who appreciate 
Good Banking 
Service 


Financial Strength--Modern Methods--Long Experience 








Accounts of Conservatively Managed Banks and Trust Companies Solicited 


— 


The Washington Trust Company 


No. 
CAPITAL, s ‘ 


SURPLUS AND UNDIVIDED PROFITS,  - 


280 BROADWAY, 


New York. 


- $500,000.00 
$1,060,805.60 


STATEMENT AT THE CLOSE OF BUSINESS DECEMBER 31, 1905 


RESOURCES 
New York City 34% Bonds -_ - - $100,000.00 
Sundry Stocks and Bonds 1,162,250.00 
Bonds and Mortgages on Real Estate 569,225.00 
Loans on Collateral a - 9,350,500,00 
Bills Purchased - - 225,000.00 
Cash in Banks and Office - - - 888,050.87 
Accrued Interest - - - - 119,411.76 


$12,414, 437: 63 





DAVID M. MORRISON, President 
GEORGE AUSTIN MORRISON, Vice-Pres't. 
PHINEAS C. LOUNSBURY, Vice-Pres't. 


LIABILITIES 
Capital Stock $500,000.00 
Surplus Fund 500,000.00 
Undivided Profits 560,805.60 
Deposits . 10,810,009.33 
Interest Accrued - 36,022.70 
Taxes Accrued 7,600.00 





$12,414,437-63 


FRANCIS H. PAGE, 2nd Vice-Pres'’t. 
M. S. LOTT, Secretary 
H, F. PRICE, Asst. Sec’y 











| 


| 
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mine if ile iP lB sila sila aie. POPP POE PELE I TER 


“The Leading Fire Insurance Company of America.” 


STATEMENT OF THE CONDITION OF THE 


FETNA INSURANCE COMPANY, 


HARTFORD, CONN. 
On the 3ist day of December, 1905. 


Cash Capital, $4, 000,000.00 
Reserve, Re-Insurance (Fire) 4,884,215.53 
Reserve, Re-Insurance (Inland) 132,678.98 
Reserve, Unpaid Losses (Fire) 323,885.17 
Reserve, Unpaid Losses (Inland) 120,894.48 
Other Claims, 317,611,87 
Net Surplus, 7,036,01I0.93 


TotalAssets, $16,815,296.87 


— 
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‘ 
‘ 
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3 
, Surplus as to PolicyHolders, - - $44,036,010,9 
“ 
é 
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< 
« 
« 
€ 
; 
& 
& 
r 
« 
€ 
& 
4 





LOSSES PAID IN EIGHTY- SEVEN YEARS ; 


$102,847, 301.66. 


WM. B. CLARK, President. 
W. H. KINC, Secretary. 


Assistant Secretaries, 
A. C. ADAMS, HENRY E. REES, 
A. N. WILLIAMS. 


WESTERN BRANC {KEELER & CALLACHER, 
Traction Bidg., Cincinnati. Oo. General Agents. 
NORTHWESTERN BRANCH, {wM. H. WYMAN, Cen’!. Agent. 
—— Neb w.P. HARFORD, "Ass’t Gen i Agt. 
PACIFIC Spans js BOARDMAN’ & SPENCER, 
Sa me Prdinetece, Cal. | General Agent. 
INLAND MARINE, { CHICACO, ILLS., 145 La Sallie St. 


| NEW YORK, 9 93 495 W William St. 
DEPARTMENT.) BOSTON. 70 Kilb 


y 
| PHILADELPHIA. 426 Walnut St. 


Agents in all the Principal Cities, Towns and Villages of the 
United States and Canada. 
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TRUST COMPANIES 


OLD COLONY TRUST COMPANY 


BOSTON 
CAPITAL $1,500,000 SURPLUS $5,000,000 
STATEMENT, OCTOBER 31, 1905 


RESOURCES LIABILITIES 

Loans , 4 ; $24,725,994 45 Capital Stock ; R $1,500,000 00 
Massachusetts Bondsatpar 1,000,000 00 Surplus Fund . ° - 5,000,000 06 
British Consols ; : 768,240 00 Earnings Undivided . - 450,825 60 
Railroad & Other Securities 6,792,763 27 Deposits . : ; . 36,623,229 09 
Real Estate ; . 1,375,000 00 
Cash 

In Office, $1,931,002 40 

In Banks, 6,981,054 57 8,912,056 97 

$43,574.054 69 





BOARD OF DIRECTORS 
T. JEFFERSON COOLIDGE, Chairman 


GORDON ABBOTT PHILIP DEXTER THOMAS L. LIVERMORE 
OLIVER AMES EBEN 8. DRAPER GEORGE V. L. MEYER 
co. W. AMORY GEORGE F. FABYAN LAWRENCE MINOT 
CHARLES F. AYER FREDERICK P. FISH RICHARD OLNEY 
SAMUEL CARR REGINALD FOSTER NATHANIEL THAYER 

B. P. CHENEY GEORGE P. GARDNER LUCIUS TUTTLE 

T. JEFFERSON COOLIDGE HENRY 8S. HOWE STEPHEN M. WELD 
OHAS. E. COTTING WALTER HUNNEWELL 








GIRARD TRUST COMPANY 


Capital, $2,500,000 Surplus, $7,500,000 


Acts as Trustee of Corporation Mortgages Acts as Executor, Administrator, Trustee 
Registrar and Transfer Agent Assipnee and Receiver 
Assumes Entire Charge of Real Estate Debository under Plans of Reorganization 
interest allowed on Individual and Corpora- Financial Agent for Individuals and Corporations 
tion Accounts Safes to Rent in Burglar-Proof Vaults 


OFFICERS 
EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, First Vice-President ALBERT ATLEE JACKSON Second Vice-President 
CHARLES JAMES RHOADS, Third Vice-President and Treasurer EDW. SYDENHAM PAGE,Secretary 


WILLIAM E. AUMONT, Trust officer 
MINTURN T. WRIGHT, Real Estate Officer GEORGE TUCKER BISPHAM, Solicitor 


MANAGERS 


Effingham B. Morris William H. Gaw Thos. DeWitt Cuyler Edward J. Berwind 
John A. Brown, Jr. Francis 1. Gowen C. Hartman Kuhn Randal Morgan 
Benjamin W. Richards George H. McFadden James Speyer E. T. Stotesbury 
John B. Garrett Henry Tatnall George G Haven Charles E. Ingersoll 
William H. Jenks Isaac H. Clothier Augustus D. Juilliard 


PHILADELPHIA, PA. 











COLONIAL TRUST 
COMPANY 


ST. PAUL BUILDING 
TWO-TWENTY-TWO BROADWAY, NEW YORK 








Capital, Surplus and Undivided Profits 
$2,500,000 


Legal Depositary for Court and Trust Funds 


Transacts. a General Trust Business 


ACTS AS EXECUTOR, GUARDIAN AND ADMINISTRATOR 





. ALLOWS INTEREST: ON -DAILY BALANCES SUBJECT 
TO. CHECK, AND ON CERTIFICATES OF: DEPOSIT 





ACTS AS TRUSTEE FOR RAILROAD 
—~AEND OTHER MORTGAGES 


Transacts a General Banking Business 


Ag OFFICERS... 


JOHN E. BORNE, Presideat 
RICHARD DELAFIELD, ’ 
CORD MEYER, 
JAMES W. TAPPIN, | natn 
PHILIP 8, BABCOOK, 
ARPAD #. GROSBMANN, Treasurer EDMUND L. JUDSON, Séoretary 
JOSEPH N. BABOOOK, Trust Officer 


+» TRUSTEES.. 


Huwey O. Havemesyer, President. American Sugar Refin- .. L. ©. Drasan, ee 

ing Oo. Hunay N. Warrnsr, H. N. Whitney & Sons, Bankers 
Awson B. Frowzn, Flower & Co., Bankers . Yauxow H. Brown, Cunard pee 
Wu. T. Wanpwert, Standard Oil Company ‘Tuto, W. Mrurs, is ot Rew York 
Lowntn M, Pitmte, oe and Transportation Guo, Wannen 820TH, Ca 
Jomx E. Bouwz, Presiden RrogsgD DanarrenD, President, National Park Bank, 
Prncrvan KEOHNE, Tnauth, Nachod & Kiihne, Bankers N. ¥. 
OonD Mnyun, Réal Estate and Manutacturing piece W; Li Vice-President 
Pauny Betmont, New York Gao. W. fon Presider Tron Works 
Dawrat O’DAyx, Vice-President National Transit 0o.- Gzo, pi pink ent, Home Life Insurance 
yee M, mmission 0o.,; 


Minizeme, Dry. N. 
Fray Cunrms, President Sixth Avenue Raliroad Oo, SrapHEN Peanopy, New York. 





Mississippi Valley Trust Co. 


NORTHWEST CORNER FOURTH AND PINE ‘STREETS; ST... LOUIS 
Capital, Surplus and Profits, $8,500,000 


Thé Business of this Company is conducted in five departments, as follows: 


(1) FINANCIAL OR MONEY DEPOSIT—Receives. deposits. on time, savings and checking 
accounts and pays interest thereon; loans money on St. Louis, city. real estate and listed 
high grade securities; buys and sells domesticand foreign exchange; issues its own letters 
of credit available everywhere 


(2). TRUST OR FIDUCIARY—Executes all manhér of trusts; acts, Uoder authority of. the 
law, aS executor, administrator, trustee, guardian, curator; register and transfer agent of 
bonds and stocks, receiverand financial agent for non-residents and others; becomes sole 
strety. on bonds-required by law to be given 


(3) BOND OR INVESTMENT—Buys and sell$: selected high-grade investment securities, 
List-of bonds for sale malied on application. Commission. orders at usual rates, executed 
with promptness 


(4) “REAL BSBATE—Manages, buys, sells, rents and appraises St. Louis.city real estate; 
pays ‘taxés, places insurance; collects rents 


(6) SAFE DEPOSIT OR STORAGE VAULTS—Rents safe deposit boxes in fire, burglar and 
mob-proof vault at $5 and upwards per annum; stores, at special rates, trunks and boxes 
containing silverware and other bulky valuables 


CORRESPONDENCE INVITED ALL BUSINESS STRICTLY CONFIDENTIAL 


OFFICERS 
Jus S: -WACSH, President Henry C: ippoTson, Assistatit Secretary 
ECKINRIDGE JONES, Vice-President and Counsel FREDERICK VtERLING, Trust. Officer 
OHND. Davis, Vice-President HENRY SEMPLE AMES, Assistant Trust Officer 
UBL E. HOFFMAN, Vice-President WittiAmM._G.-LAckky, Bond Officer 
AMES E. BROCK, Tom W. BENNETT, Real Estate Officer 
HuGH R. LYLE, Assistant Seren Wa. McC, MARTIN, Safe hen. Officer 
? DIRECTORS 
. 3 United Rallways Co, of St. Louls Ggo. H. GODDARD 
JouN 1. BEeaGs, Président Ex ElectricLight & Power Go: S. BE. HOFFMAN, Vice- Présideht 
Laclede Gas Light Co. Cuas. H. HuttiG,*President Third National Bank 


a 


WiLBur F. Boyle, Boyle & Priest BRECKINRIDGE JONES, Vice-President and Co 
unsel 
ate Brock, Secretary .- WM. F, NOLKER, Treasurer St. Louis Brewing Ass‘n 


Chaar ‘ON, President Carleton Dry Goods Co. SAUNDERS NORVELL, Président Norvell-Shapielgh ° 


CHARL Hardware Go; 
kg Rink Vetoes gigs wise thers ag: os aes M.D. ei ete 4 
M RTHWEIN, President Wm. rthwein Grain Co. 
aS sorment Ca, ee ek Rae. H. CLAY. PIBRCE, Chairman Board Weters-Pierce"Ol Co. 
G JOSEPH RAmsBY, JR. 
DAvib R. FRANCIS; President 'D. R, Francis & Bro. ROBERT H. STOCKTON, President. Majestic Mfg.-Co. 
mission Juuius S, Watsn, President 
AvGuST GEHNER, President German-American Bank ROLLA WELLS, Mayor: of City of Sti Louts 








